argest Circulation 
of Any Canadian 


inancial Paper 


The Nation’s 
_ Business 


“Buy in Canada” 
Campaign Unsound 


Do Their Own 
. Unemployment 
_ Conference Finds 


_} MILLION DOLLARS 
| S2OR “MADE IN CANADA” 
IS being sir upon the Bennett 
bgovernment that it should initiate 
s’Buy Canadian Goods” campaign 
@ spend about one million dollars 
“publicity, educating Canadians 
m@iong that line. R, J. Cromie, a daily 
wpaper publisher of Vancouver, 
msors the proposa 
Tt is no doubt. a very laudable 
apjective to attempt to induce Cana- 
ans pay — are 
handise. But a general appe 
his character would lack force 
yould be largely an uneconomic 
fof money. Canadian firms pro- 
‘good products to sell at rea- 
rices—the quality and price 
- favorably .with imported 
- need not find it difficult to 
Sahtien bowed ber Peteae 
can y proper 
n through thoroughly sound 
ing methods plus intelli- 
ge y. The individdal firm 
iat is backing. up.a product by 
i—and ample— rtising is not 
tested i ving its tax bill-in- 
d to:provide publicity of a 


] 
y 


ral riaturé which cannot benefit | 


re than it will benefit less pro- 
competitors. 


*--e-* 


— 


attempt to d 
aggressive manufacturer or other 
Sid bey competition bus, thinks 
com 8 

tariffs, , 

id appeals to-the patriotism of the 
in. people will keep him in 
bu s. An advertising campaign 
ee , by put- 
Le ‘ing a premium 


. 
iT! 


on inefficiency, 


uid be ly unfair to those who 
are advertising thet own goods and 


ied Spacincaliy ot. 
rd EAE OSEK 1 ts 
used in @ “inéffective mather 
Cae 


; 


no one to 
To convince 
isa food 
thful food. would 
easily » the use of bread. Thus 
Well-conducted co-operative cam- 
igus often succeed. But what will 
wease the use of bread more than 
Ming else is for individual bakers 
duce ‘good loaves with certain 
ities of a meritorious nature and 
eadvertise those ities in a man- 
_ ‘per that will ap to the consumer 
‘|| ‘atdinduce him to divert a larger 
aa: m of his expenditures to the 
_ advertised loaves, perhaps replacing 
_ inhis diet certain imported or com- 
_» petitive foods or other loaves less 
ictive in quality or price. 
Bh” A es _ * * © 
‘ ADIAN manufacturers are 
“gain and hold their full share 
he ian consumer’s purchases 
advertise their own speci- 
and create the 


‘impression (there must be sincerity 
in the claim) that these goods give 
@8 good value as, ot better value 
‘goods brought in from foreign 
Many concerns meet busi- 
depression by reducing their 
1 appropriations. This 
mpaly es competitors from within 
“or ou Canada an opportunity to 
flank movements to steal 
‘markets and if there is a gen- 
‘all-around reduction in the vol- 
ume of advertising in any field 
‘Sere is apt to be an intensified re- 
‘Guction in consumption in that field, 
ne mblic’s money being spent in 
Net Ways. ; 
*mstendency to false economy in 
ising has been particularly 
a in the case of a number of 
» which have been numerous 
. ears. Several concerns 
ufacturing well-known (perhaps 
mipetitive) trade-marked brands 
mi merge. In order to gain some 
_ Beeht from the merger, economies 
M8 at once studied and it is too 
: lieved that a smaller adver- 
; § appropriation can do what was 
Sone before. With some competition 
ted and with emphasis placed 
_ a@ smaller or better-defined 
‘ : of products it is felt that 
-_—; _can be saved by doing less 
ae ising than the constituent 
a = Collectively did before. This is 
. oe folly. The merger creates an 
ae: ity for better merchandising 
‘more extensive cultivation ef 
by publicity. 
government should not at- 
to fire off numerous rounds of 
hot, aimed nowhere in par- 
» 48 a substitute for keen sales 
Manship with high-powered 
: ting rifles by individual soldiers 
(SB the business front. The campaign 
2 sted might arouse some enthus- 
| a3em but it would not impel action. 
= be a waste df government 
24 * * * 
PANACEA ° 
FIND JOBS 
_“PHE Employment Service Council 
® of Canada has made a number of 
#eommendations for the relief of 
Present and prospective job situ- 
/ 2° in Canada. If anyone expected 
“SM Ottawa conference on unemploy- 
to find the sure cure for un- 
yment he is, of course, disap- 
)Peeted. The recommendations are 
@ontinued on page 13, col. 6) 
ee 
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With Ten- Page Supplement Featuring Eastern Townships of Quebee — 


THE FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 


For Newsprint Producers 
In Preliminary Stages 


Abitibi, St. Lawrence, Can- 
ada Power and Backus 
Mentioned 


INVOLVE. $500,000,000 


Movement on Foot Leading 
to Common Valuation for 
Different Inter- 
ests 


From Our Own Correspondent 


MONTREAL.—Holding company 
for four, of the Dominion’s largest 
newsprint producers, with assets ex- 
ceeding $500,000,000, controlling over 
100,000,000: gords of pulpwood, and 
operating plants in Quebec, Ontario 
and Manitoba, .is the objective of 
a@ move at present.under way to con- 
soljdate Abitibi Power: and Paper 
Company, Canada Power & Paper, 
Backus-Brooks Canadian | interests 
and St. Lawrence Corp. 

For many months past there have 

n various rumors of negotiations 
looking to the establishment of a 
large . central organization, -which 
would result in a dominant unit— 
one well able to set’ policies .and 
negetiate.for newsprint price 
increases. 

Valuation Stumbling Block 

Meetings of the interested parties 
have been held from time to time but 
megotiations made little headway 
owing to the difficulty of arriving 
at an equitable basis for valuation 
of assets. 

Though such overtures have been 
drop or left in abeyance from 
time to time, The Financial Post now 
understands that negotiations have 
again been revived and that there is 
a fair possibility the contentious mat- 
ter of property will be satisfactorily 
settled. 

Centralize Control Interest 

It-is understood that the proposed 
set-up calls for the establishment of 
a holding company, absorbing such 
well-known organizations as Abitibi, 
Canada Power, St. Lawrence and the 
Backus-Brooks interests. These 
companies would most likely retain 
their saree identity, but control, 


at ie 


a jor Si 7 be learned, Price 
adifa: holdings 


International’s Can- 
will not be in. the 
ore 

A better idea of the extent of this 
reported amalgamation can. be had 
from an examination of'the balance 
sheet of the different companies. 
Combined assets would total in ex- 
cess of the half billion dollar mark. 
Timber limit. holdings would bring 
under one control at least 100,000,000 
cords of pulpwood. Plants owned 
by the interested companies are 
spread throughout the territory be- 
tween Manitoba and Quebec, eleven 
ofthe mills being located in the 
latter province. 

Canada Power and St. Lawrence 
operate from Montreal, Abitibi from 
Toronto and the principal Backus- 
Brooks’ holding (Minnesota and On- 
tario Paper) from Minneapolis. 

Over‘Half of Output 

Formation of this holding com- 
pany would leave a number of mills 
outside the fold, aside from those 
of International and Price Bros. At 

resent Canadian newsprint mills 
ne a daily rated capacity of 11,700 
tons. Amalgamation of the com- 
panies suggested would give to the 
new company control of over half of 
the Dominion’s production. 

With such a share under its con- 
trol, the proposed organization would 
be in a sound position to negotiate 
with American publishers for higher 
newsprint prices, as well as adjust 
internal conditions in the industry. 

Difficulties in Way 

Successful completion of this 
scheme of amalgamation, of course, 
depends upon the ability of the dif- 
ferent companies to arrive at an 
agreeable appraisal of properties. 
Previous negotiations have ne en 
down at this point. In the present 

(Continued on page 2, col, 6) 


stock, would -rest | are 


U.S. Banks Buying 
Long Term Bonds 


Strength in the high-grade 
bond market in New York is 
believed to be largely: due to 
the buying by large banks and 
financial. organizations who 
have been buying short-term 
maturities for some. months 
and have now turned their at- 
tentions to long term invest- 
ments in the best grade bonds. 


Short term maturities have 
been largely taken off the 
market by the consistent de- 
mand. With>a large amount 
of funds on hand.and with com- 
paratively little demand for 
credit, the banking institutions 
have turned to longer term 
bonds for investment until 
business. conditions warrant 
other uses for funds on hand. 


With low rates on call money 
and short term loans the yield 
offered by bonds has become 
attractive with the result that 
Pressure of buying by banks 
and other institutions is. grad- 
ually causing myeere revision: 
of prices in all. of the first 
grade bond issues. 

The market for second-grade 
bonds is still slow. 


MERSEY PAPER 
WORKS PLANT 
AT CAPACITY 


Installation of Third Ma- 
chine Has Been 
Considered 


From Out Own Correspondent 


MONTREAL.—Plant operations of 
Mersey Paper Co. at Brooklyn, N.S., 
have been well maintained this year 
and it is understood that activities 
conducted at capacit 


is tons of 


prin 
two 125-ton machines.“ , 

Mersey Paper had: arra for 
the sale of most of its output by May, 
1930, and the current rate of pro- 
duction would indicate the siblity 
of the installation of a third machine. 
When the mill was built provision 
was made for the addition of a third 
unit of 125 tons capacity to be in- 
stalled when needed. 

Mersey Paper has been in produc- 
tion for nine months; the mill was 
officially opened in December, 1929. 
No major-operating difficulties have 
been encountered and the company 
appears to have got into its stride 
in quick order. The mill is built on 
a foundation of solid rock which has 
probably been a factor in eliminat- 
ing some troubles attendant to initial 
production. 

Output is High 

Though the rated capacity of the 
plant is 250 tons daily as much as 
275 tons has been turned out in a 
day. The company’s steamer Mark- 
land, which is specially equipped for 
the transportation of newsprint, is 
making regular trips to United 
States ports; the location of the 
Mersey paper plant on tidewater 
allows this service to be maintained 
throughout the winter. 

Whether the management is con- 
templating the installation of a third 
machine in the near future cannot 
be ascertained. If this were placed 
in operation the capacity of the plant 
would be increased to 375 tons of 
newsprint daily but it is.certain that 
production would not. be increased 
unless there was a definite market 
established for the output. 

However, despite the. adverse 
situation which obtains in the news- 
print industry, Mersey Papet s¢ems 

(Continued on page 2, col. 5) 
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Market More Confident 
But Awaits Crop News 


While there is no definite sign 
of business improvement, there is 
an undercurrent of greater confi- 
dence in the stock market than has 
been evident for some weeks. At 
the same time, there is a feeling 
that there will be a technical re- 
action coincident with New York 
within a few weeks and that then 
there may be a hope of a sustained 
period of strength, if, in the mean- 
time one or more important busi- 
ness factors becomes more favor- 
able. 

The foregoing is small comfort 
in this for the trader, in stocks.” 
Here, as before, one can merely 
watch the day-to-day trends in the 
hope of catching the swings with- 
out loss and possibly with some 
profit. : ; 

For the investor, the situation 
is a bit clearer. The present mar- 
ket prices of a good many stocks 
have discounted a great deal of 
trouble. And a great deal of trouble 
is in the background, whatever 
there may be in the future. For 
the investor there are a number of 
Canadian stocks paying good divi- 
dends in relation to present mar- 
ket values and these dividends in 
many instances can and will be 
maintained through any depression 


not protracted beyond historic 
lengths. d ; 
The investor will be well advised, 
if he chooses the present moment 
to invest part of his reserve, to 
select those compariies which in 
the preceding years of plenty have 
become independent of bank bor- 
‘ rowing and which have, in addition, 
built large reserves of cash or its 
equivalent, These are the compan- 
ies which will come through de- 
pressions safely and which will be 
in position first to increase their 
dividend payments when business 
again swings into its old stride. 
There is expected to be the usual 
if somewhat less than ‘ normal, 
stimulus to business in the early 
fall months. Whether this stimulus 
will carry the country through the 
winter without much trouble de- 
nds on the crop, on its market- 
ing and on steps which the Ottawa 
government is able to take for the 
‘benefit of Canadian trade. Eastern 
crops, which in the aggregate are 
vital to prosperity, are for the 
most part splendid and, in nearly 
every particular, good. The west is 
as yet a bit uncertain, but there is 
reason to believe that the wheat 
yield will be higher than earlier 
estimates made it and that the 
country will return to normal mar- 
keting, which will mean much to 
the cash position of the country. 
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tions Inevitable, 


NEW OPENINGS Grain Firms Close Hard Year; 


FOR N.Z. TRADE] Position Sound 


Trade Minister Sees Big| Volume of Grain Through Country Elevators Too Small 


Opportunities For 
New Treaty 


MUCH ACCOMPLISHED 


Bennett Government Has 
Many Constructive Moves 
to Its Credit 
Already 


From Our Own Correspondent 


OTTAWA.—Considering the short 

riod of time the new government 

as been in office and the number 
of distractions which prevented con- 
centration on public business—dis- 
tractions of by-elections, cabinet 
making and the like—the definite de- 
cisions ®pon public policies have been 
remarkably numerous. 

An immigration policy has been 
promulgated; the ministers respons- 
ible for tariff and trade have been 
exceedingly active;. last week anti- 
dumping duties were clapped on the 
importation of fir doors from the 
United States and while details are 
not yet available, it is stated author- 
eereny re this import trade will 
cease. e anti-dumping dutfes are 
applied on a basis of trade discounts. 

It appears that fir door. manufac- 
turers in the United States maintain 
very high list prices but invariably 
quote at tremendous discounts — 
these discounts running as high as 
85 per cent. The arder-in-council 
permits a reasonable discount but 
where prices are being unfairly re- 
duced, the anti-dumping duties will 
prevent the under-selling of Cana- 
dian made doors. 

Growers Will Be Aided 


This week an official announce- 
ment was issued to the effect 
that the 1926 combination of dump 
duties and arbitrary valuations on 
fruits and vegetables entering Can- 
ada from the United States had been 
revived and put into force. This will 
give Canadian fruit and vegetable 
growers all they desire by way of 
tariff protection. 

The-stoppage of coal imporis from 
Russia is only a matter of time. The 
government will move as svon as 
accurate data.on prices and 
‘tion costs have been obtained. 

Stevens Reviewing Treaties 


Hon. Harry Stevens, the mir.ister 
of trade and commerce, airvady is 
active in regard to the Austraiian 
and New Zealand treaties. Mr. Stev- 
ens, as the cabinet minister repre- 
senting British Columbia, is peculi- 
arly concerned in retaining the mar- 
ket for Canadian goods in the Anti- 
podean dominions. Contrary to gen- 
eral belief the government is not 
going to throw these trade agree- 
ments into the discard, thereby in- 
viting the governments of Australia 
and New Zealand to retaliate upon 
Canada—as was done in the duties 
on motor cars. 

The Conservative party, - particu- 
larly Mr. Stevens, has contended that 
there is plenty of room in Canada 
for goods from these dominions, 
without injuring any domestic in- 
dustry. In a speech deljvered in the 
Commons on March 25. i920, Mr. 
Stevens went into this phase of our 
trade relations in detail. He pointed 
out that it was not necessary to in- 
jure Canadian dairy farmers — if 
they are being injured—in order to 
facilitate trade between Canada and 
New Zealand or Australia. 


Forbes Will Be Welcomed 

This dominion, he said, imports 
scores of millions of dollars’ worth 
of goods annually from other coun- 
tries, chiefly the United States, 
which could be imported from the 
Antipodes. He enumerated such 
items as dried fruits, sugar, wines, 
tallow, hides, etc. In each case we 
do import small quantities from one 
or other of our sister dominions, but 
the bulk of our imports are drawn 
from the south. 

It is on the cards, therefore, that 
Premier Forbes,. of New Zealand, 
will receive a hearty welcome at 
Ottawa and will leave this country 
with an amended treaty waich will 
be quite satisfactory to him. 

In a general way, the government 
is: moving to implement its polic; of 
“Canada First” trade. For the past 
several years the force of govern- 
ment publicity and propaganda has 
been directed to the enlargement of 
our export markets. Now this cam- 
paign will be halted and in its placc 
a campaign to encourage the buying 
of “Made-in-Canada goods” will be 
organized. 


Plant Activities 
Of Paperboard 
Near Capacity 


From Our Own Correspondent 


MONTREAL.—Operations of the 


| 
| 
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to Yield Profit—Terminals Have Made Some 
Money from Storage 


ALBERTA-PACIFIC PROBLEM WORKING OUT 


Expectation is Crop Year Just Commencing Will Give Grain 
Companies Chance for Satisfactory Profits— General 
Situation Outlined — Companies 
Reviewed 


, Only in the past few years have securities of grain companies been 
widely issued to the public. Consequently there is perhaps less under- | 
standing of the basic facts bearing upon the value of these securities 
than is the case with any other major group. There exists at the 
present time a good deal of wonderment regarding the position of the 
Grain Companies—wonderment expressed not only by present security 
holders but by insurance companies and other institutional investors 
who are continually looking ahead for new places into which they may 
profitably put a part of the huge funds coming to them for investment. 

All this being the case, some general points bearing on the securities 
of grain companies will have value. They will precede a specific review 
of the present position of individual companies. 

- _ Extreme Fluctuations Unavoidable 

Grain companies, are more subject to fluctuation of earnings than the 
average company. Here, for instance, is a company which has elevators 
throughout Northern Alberta and Northern Saskatchewan. The capital 
investment in the elevators is a fixed charge. The staff to operate those 
elevators, broadly speaking, has to be maintained. In other words, no 
matter how many bushels pass through the elevator, the charge on the 
company for that elevator is there. The ability of the company therefore, 
to make money on each individual country elevator depends on two things 
—the crop from the district which the elevator serves and the elevator’s 
good fortune in securing a substantial share of that crop. This-last 
year, elevators which have carried as much as 75,000 or 80,000 bushels 
in ood years, handled only some 35,000 or 45,000 bushels on the average, 
and consequently, there was a loss on the country elevator operations. 
Of course there were exceptions, but this was the general fact. 

_. The terminal elevator in the grain business depends also; to a con- 
siderable exten}, on the flow of bushels through the elevator, but, in a crop 
year such as closed July 31, the fact that the terminals were full prac- 
tically all the time—storing the grain which was not flowing out of the 
country—enabled the terminals as a general rule to make a profit, though 
not as large a profit as would have been achieved had something 
approaching the normal income and outgo of grain been carried on. 

: Bushelage Insufficient 

This, then, was the géneral situation with regard to the grain 
companies. On the country elevator end the comparatively small crop 
and the fact that the pool was successful in getting a large percentage 
of this crop for pool elevators, has meant that the bushelage through 
each country elevator was comparatively small, and therefore little or 
no profit accrued on that end of the grain company’s business. In many 
instances there was a heavy and unavoidable loss. 

On the terminal end of the business, money was gerierally made but 
not as much as would have been made had the flow through the 
terminals been m@re normal. 

So much for the genera! situation in the crop year just closed. Now 
what of the crop year just started? ; 

i ae setters for This Year win’ : 

general outlook as regards an operating profit for the year 
from August 1, 1930 to July 31, 1931, is cook Some men, 
acquainted with the trade, indeed think the general situation is better 
now been for years. Their sts based on the 
fact that there seems less likelihood of interference now than for some 
years past. With that threat or fear of interference lifted, managements 
can go ahead and make all possible progress. Also it is a fact that public 
sentiment and general g sense is practically demanding that the crop 
now coming along be sold to the fullest a extent within the year 
it is grown, and that ‘as much as possible of the huge carry-over must 
be disposed of as well. Thi means a steady grain flow and,.in conse- 
seeks, legitimate profits to the companies whose machinery facilitates 

at flow. 

Another hopeful point is the feeling held by many able grain men, 

that the crop is somewhat bigger than has been estimated. One very 
(Continued on page 2, col. 3) ‘ 


Pool Grain Advances 
Put But Little Cash 
Into Farmers’ Hands 


On Lower Grades There Will be Less Than Enough 
to Pay Costs of Threshing Grain— Alberta 
Drops Coarse Grain Pools 


The Wheat Pool initial payment has been fixed for this year at wheat 
60c; oats 30c. This means that farmers will receive much less than this. 
Their exact advance depends on the gradé of their wheat and their distance 
from Fort William. 

Freight rates from Saskatchewan points run from 18 to 25¢ per 100 
Ibs. On this basis the advances to Saskatchewan farmers will be as follows 
for representative grades: 3 a 

WHEAT 18c Freight Point 25c Freight Point 
44¢ 40c 

No. 3 northern 36c 32¢ 

No. 5 wheat 21c 17c 

These are good grades with no deduction for toughness, dampness, 
smut, ete. Actually many grades will ndt pay threshing costs. These are 
variously estimated from 10. to 20c a bushel, depending on circumstances 
and whether combine or binder is used. In most cases, however, Pooi pay- 
ments on only the higher grades can be counted on to do much more than 
return a farmer his out of pocket threshing expenses. : 

Pool officials promise a further advance as circumstances warrant. 
But Wheat Pool farmers have yet to receive a final accounting for the crop 
of two years ago—that of 1928—and they have never received anything 
but an initial payment on their crop of 1929—one year ago. They are not 
spending their further 1930 payments until they get them. 


No. 1 northern 


Little Cash From Coarse Grains 
The advances in connection with coarse grains are so small as to 
represent little in the way of putting the western farmer in a-cash position. 
Here are some representative advances té Saskatchewan farmers: 
ATS 18c, Freight Point 24c Freight Point 
2 C. W. Oats 19¢ 17¢c 
1 Feed * 14c 12¢ 


2 Feed ic 5e 
A large part of crop is 1 Feed, 2 Feed and Rejected. On the latter 


the advance is 3c less. 
BARLEY 18c Freight Point 24c Freight Point 
Yee 7} 
2tec 


1 C.W.6 or 2-Row. 10 
3 C.W. Barley * Vy 
A large part of the crop is 3 C. W. Barley or lower, the advances 
tapering down to nil. 

As threshing costs are at least 7c to 8c, it will be seen that on coarse 
grains few farmers will receive their threshing costs in the initial advance. 
More Cash for Non-Pool Farmers 

Non-Pool farmers will be able to get higher immediate cash returns. 


Montreal and Toronto plants of the | On the average, non-Pool farmers, delivering to private grain companies, 
Canadian Paperboard Company last | will get in cash in many cases from fifty to one hundred per cent more | 


month ‘were on a more encouraging 
scale than for some time past. The 
local unit ran close to capacity, while 
the Toronto plant operated at about 
90 per cent of rating. It is said that 


a slight improvement in the market | Wheat, for example, the non-Pool price will be fifty per cent higher than | 
as ese’ products would justi-| the Pool advance—at current prices more than 50 cts. as against | 20 bndestetat Ste 


fy the company considering opening 
one or other of the mills at Frankford 
or Campbellford. 

No statement has been issued by 
the receiver of late as to the financial 
status of the company. Though op- 
erations in July were satisfactory, 


the amount of profit realized would | cents a bushel on wheat, twenty-five 
not make any material difference in| cents a bushel on barley, thirty cents 


the position of the company, 


| 


then Pool farmers, who, of course, are getting only part of what they 
ultimately expect, but who have had such an unsatisfactory experience in 
the last two years that they are none too hopeful regarding further pay- 
ments ard especially as the Pools have a heavy probable debt to the 
provincial governments under the 1929 guarantees. On No. 3 Northern 


36 cts. 
On the lower grades the spread will further favor the non-Pool farmer. 


Compulsory Idea Fails 
From Our Own Correspondent ‘ 
WINNIPEG.—Wheat pool initial 
perevests for the coming year have 
een definitely announced as sixty 


$1.25 on flax. These payments are 
gross payments on the basis of grain 
in store at Fort William or Vancou- 
ver, and from them there have to be 
deducted freight and _ elevator 
charges, and also various discounts 


a bushel on oats, 35 cents onyrye and (Continued on page 13, cdl. 4) 
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;Outlook Bright) . WILL REMAIN 


Lake Superior Corp. 
Forms Subsidiary 


From Our Own Correspondent 
MONTREAL.—With a view 
to investigating the _possibil- 
. ities of a section of land which 
was granted to Algoma East- 
ern Railway, Lake Superior 
Corp. has formed a. subsidiary 
known as Northern Ontario 
Lands: Corp. The subsidiary 
will hold property comprising . 
138,666 acres situated about 
120 miles southwest of Sud- 
bury. , 
Algoma. Eastern. Railway 
was sold to the. Canadian 
Pacific Railway in February, 
1930, for a price aposine 
ing $5,526,500. The land grant, 
. however, was retained by Lake 
Superior’-Corp.. It is under- 
stood that geologists and pros- 
pectors are now surveying the 
property of Northern Ontario 
Lands’ and: future develop- 
ment. of mineral wealth may 
follow successful prospecting. 
The financial ‘statement of 
Lake Superior Corp. ‘covering 
operations for the twelve — 
months ended June 30 will 
make its ae shortly. 
Earnings will show a decline 
from those of the previous year 
though they will still show a 
-marked improvement over the 
1928 figures. 


CANADIAN CAR 
1930 EARNINGS 


ON HIGH SCALE: 


Net Working Capital Now 
Stands at $8,000,- 
000 


Says. oe 2 % iB 
: From Our Own Correspendent ~. 
PIG TAB AL dy 0 
ness in operations 
and next month, net earnings 
adian Car & Foundry Co. for the 
next year, ending September 30, i” 


should be in the neighborhood of $5. 


a share on -both the. preferred and 
common stocks, 

This estimate is based on actual 
financial returns for the greater part 
of the yeaf and on the-assumption 
that plant activity between now and 
the end of next month will be more 
or less nominal. 

For the first ten months of the 
year, Canadian Car handled over $26,- 
000,000 worth of business. 
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DURANT RATE 
OF DIVIDENDS: 


Surplus Expected te ‘See 
Canadian Co. Through’ 
Depression 


| PROFITS .ARE REDUC 


Reorganization of Parent: 
Company Does Not Aftest 
Operations or: Manage- 
ment in This Country * 


~. a he 
: 
: 

4 * 
Te 


The present dividendof 40. cents ; 
per share per year on. the steck-of : 
Durant. Motors of Canada is- notin - 
the slightest danger) it isdearned | 
from an offitial source... ~) J , 

Profits for the ‘enrrent year will 
be very much less than in 1929, when 


$1.28. per share was shown. There is: ai 


no official information, but-it.cis» . 
‘thought that the year njay’ show a 


small operating loss. Much will de- a 


pend, of course, on activities for thé 
remaining months. The: 
does not expect a real upiturh in busi- « 
ness, so far as. the moter: istry. 


is concerned, until next’ ‘year, > ale: 
though there may be a’stimuluseor 


. ~ 


some importance insthe: 
months, owing to seasonal’ 
and possibly to steps. which: 
government.at -Otta 


ee ae 


Canada Not. Affécted 
Recent reorganization of Dur 
en in. the United S 
arent company,.does, not aiff 
anadian company in’ any. 
oa to ene matio 7 # 
comes from an authoritative s 
The Canadian w 


“hom 


—e AG 
} 


and in view of the fact t t Roy 
rby, t ant aes 


presiden t Oatides oe 


of Can- | directors 


vate BA. Vall 
obert W.' Reuschaw, Edwart 
nden, Norman de*Vaux, T. 
Johnstonand E. E. C. Mathis. 
__ No Midget Here Yet» 
Durant in the United- 


make the Mathis Ot son Bees —— 
ele, to sell_in-the United e % 


probably $500 or less. A’ separate 
contract would have to be entered — 
into with the French ¢ ‘ja 


From |i 


present indications the volume of|i 


work going through the plants in the 
last two months will be negligible, 
so that the total for the year will be 
somewhat short of $30,000,000. 


Lower Operating Costs 

Out of earnings last year the com- 
pany was able to effect many im- 
provements in plant and operations, 
so that costs have been considerably 
reduced this year. Despite a trifle 
smaller number of orders, therefore, 
the company has been able to show 
a relatively higher percentage of 
profits. : 

At present net earnings are well 
ahead of those reported a year ago. 
This figure will be cut down, how- 
ever, if the present estimate of work 
going through the plants in the next 
five weeks is realized. Furthermore, 
it is likely that the directors will 
create a “bumper” out of the larger 
earnings this year to’ take care of 
possible future slumps in business. 
Accordingly the proportion of earn- 
ings available for distribution on the 
stocks may’ not be as high as would 
be under ordinary circumstances. The 
amount, however, will enable the 
company to make as good, if not a 

(Continued on page 13, col. 7) 


Stock Market 
20 INDUSTRIAL STOCKS 


April, 1929 to July, 1930 


} 


| 


| 

MARKET INDICATOR 
High 
61.8 
62.5 

121.2 


Low 
59.6 
59.6 

104.0 


| Week of Aur. 76 
Week of Auz. 19 
Month of August, 1929 .... 


| 8 Bank Stocks 


| Week of Aug. 76 253 
Week of Aus. 19 ....9.....- 252 
Menth of August. 198) eho? OO 


10 Public Utilities 


Week cf Aug. °6 
Week of Avs: 19 
Month of Aucust, 1929 . 


251 


ture 
success in the United States. : 
Durant of Canada under its 
management has made 
ress. From a ca | im 
the amount of $77,012 at the end 


of 
1925, the compan the end. of 
1929 had a canta l coal of $1,155,- . 
( 


423, after dividend payments to the 
gross amount of $265,000 

two years), on 284,818 shares of $1 
par value. ‘ 

The company has maintained a 
strong working capital position, The 
present management has held to the 

(Continued on- page 2,’ col. 1) 
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INDUSTRIALS, UTILITIES, ETC. 


Assoc, Tel.. & Tel. 14 Gotfredson Corp. 28 
Auto. Music, Inst. 11 Goodyear Cotton. 19 
Asbestos Corp. 17, 28 Hydson’s Bay Co) 26 
Inv. Central Riy. 17 

* Imp. “Tobacco: .%, 19 

Loblaw . «be . «14 
Lake’ “ae 1 
Mitehell, J. 8. . . 19 
MacKinnon Steel 19 
MacLaren Co. « . & 
Mersey Paper. . 1 
Mun. Service.. . 28 
Med. Hat. Green. 14 
Nat’l Grocers . . 14 
North Amer. Elev. 6 
Penmans . .. +» 28 
Photo-Engravers . 11 
S. Can. Power . 24 
United Grain . . 14 
Union Nat. Gas . 27 
United Fuel . . « 27 
Wabasso Cotton . 14 
Winnipeg Elec. .° 5 


Bruck Silk . 

Brew. Corp. Ont., 2.4 
Brazilian . . « 
Brompton P. & P. 19 
Beauharnois ..-. 4 
Can. Brewing . . 2 
Can. Paper Co. . 19 
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Collingwood Term. 14 
Can. Hydro . aay 
Can. Car & Fund. 1 
Can.. Wire & Cable 14 
Cushing Mills’. . 11 
Can, Bread . .-. 14 
Dom. Textile ... 19 


MINES AND OILS 


Noranda . ..« +s 26 
Oil Royalties -*e 26 
Premier ..... %6 
Pandora... « 26 
Peninsular Pete... 26 
San Antonio . . ..27 
Teck-Hughes . « « 26 


Algoma Nickel. . 
Bunker Hill . .'.*! 
Flin Flon. .. 
Greene-Stabell . 
Howey Gold . .. 
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Profit Fluctuations Inevitable; 
Outlook for Grain Co’s Bright 


(CoMtinued from page 1) 
well informed man believes that it will be found to reach 375,000,000 


~ For Nearly 100 Years 


- This bank has been serving indus- 
try and helping to extend the 
commerce of our country. Enquiries 
are invited from those considering 
the formation of a .new banking 
connection. 


THE BANK OF 
NOVA SCOTIA 


Capi sthneaees. Be ere 00.000,008 
. Reserves, $20,000,000. 
|- Motal Assets over $275,000,000. 


Weavers Dyers § Throwsters 
a 


7 Sales Offices | 
“MONTREAL TCRONTO WINNIPEG VANCOUVER | 
Mills at Cowansville, Que. 


has by improvements and some addi- 
tions been enlarged. The 1929 pro- 
duction was 22,052 cars, while in 
1928 the production was 15,656 cars. 
Tl » 1930 production will have been 
much less. 


*Durant of Canada stock recently 
has been selling between $5 and $5.50 
per share, thus the yield is 8 per 
cent- or somewhat-less on the pres- 
ent market value. At these prices, 
the stock is considered by some in- 
vestors to be attractive in. view of 
the probable continuance of the divi- 
dend in the face of prolonged de- 
pression in the industry and because 
of the demonstrated ability of the 
management to operate 2 a ig 
under reasonably good conditions. 


RATE 
OF DIVIDENDS 
0% WILL REMAIN 
Spina Feat 


end payments 
as to make it 


was ‘$2776 -121, 
than a was 
is said to have 

ern and efficient 


igned for an 
of 10,000 units, it 
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‘King Edward Hotel 
- This well-established Toronto hotel has _ 


am varied dining rooms, but -is most 
| _ famous for its 


$1.00 Biue Plate Luncheon 
- Served in the Pickwick Room 


>> Also Table d’hote Dinner at $1.50 


* ne Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra, 


THERE'S 

oe = =—CU MANY 

A TIME WHEN 
- CLOTHES DO MATTER 


It would be absurd to suggest that an ill- 
fitting suit either definitely barred a man 
from smart society or was the main cause 
for his financial failure. On the other 
hand, however, no man yet has been any 
the worse off for being smartly dressed, 
and many a man has gained both finan- 
cially and also in the esteem of his 
friends and acquaintances. 


We are particularly fitted to interpret for 
you the latest-style trends from the fashion 
- centres of the world. In the forefront 
of interest at the moment are the new 
styles for Fall, in connection with which 
we have just received the very latest 
materials featuring the new colors and 
shades which will be fashionable during 
the coming season. 
We invite your inspection of these very 
exclusive cloths. 


CUSTOM TAILORING 
“ SHOP. ' 


Second Floor, James Street. 


TL EATON Cin 


. 


bushels of wheat. 


Pool Definitely Losing Ground 


Certainly, the crop is larger than it was last year, which should mean 
that on the average the country elevators will get a larger bushelage. 
Added to this fact of the increased crop is the undoubted fact that the 

ool — last year successful in getting through their elevators a very 
arge part of the crop—is losing out all along the line. There is every 
evidence that much pool wheat will go through. the elevators of the grain 


companies. ; 
means a pool member selling his 
instead of to the pool. Doubtless 


There is talk everywhere of bootlegging, 


which simply 
grain directly to a grain company 
there will be a good deal of that, 


although the pool members will have to cover up in some way to get 
their grain accepted by the grain elevator men, who will not knowingly 


accept bootlegged grain. Aside altogether from this talked of bootleg- 
ging, however, the pool members show a disposition to put their wheat 
into the grain company even though it be for their pool accounts. 


In this connection comes up the 


coarse grain problem. The Alberta 


} 


pool has already indicated that its members are free to sell their coarse 
grains where they wish. This means the business will go to the line 
country elevators. Some believe this action of Alberta presages similar 
action from Saskatchewan and Manitoba, where the coarse grain is | 
more important. At the moment there is no certainty that Saskatche- 
wan and Manitoba will follow Alberta’s lead and say in effect to pool 


members: “Sell your coarse grain 


for this year where you will—for 


cash, so that you a get the money you need—an amount of money 
i 


sufficient to pay thres 


ng charges and leave a bit over.” It does appear 


however that pressure to bring about such action is being exerted 
within the pools and that coarse grains at least may be freely sold. This 
of course, means a big increase in volume to the line country elevators, 

So the prospects are for larger bushelage’ through the country eleva- 
tors—more rapid flow of the wheat there and though the teminals— 
more legitimate merchandising profit. Many grain companies look for 
an extremely good year’from the profit standpoint—one which will do a 
great deal towards offsetting any disappointments from the crop year 


just concluded. 


Following are reviews of the position of the several grain companies 
in which there is public investment interest: 


Alberta Pacific Grain Co. 

The position here, as readers of 
The Financial Post know, has been 
rendered difficult through operations 
undertaken by the late management 
which were unsuccessful. Those who 
took over the control of the company 
about ten days ago, have, of course, 
had insufficient time to work things 
through. From what The Financial 
Post can learn, however, it appears 
that real progress is being made. 

J. C. Gage, the new president, the 
Royal Securities Corp., and other 
financial interests who brought out 
the securities in 1926, have been 
working day and night on the prob- 
lem, probably in some such order 
as this: First, to find out the exact 
present position of the company re- 
sulting from the unfortunate opera- 
tions during the last crop year; séc- 
ond, to make certain that the neces- 
sary working capital is available for 
the operations now commencing; 
third, to get matters in such a con- 
dition that a detailed and accurate 
statement may be made to share- 
holders. 

Loss About $1,700,000 

The Financial Post has not, at this 
writing, complete information, but 
it does think that the estimated im- 
pairment of assets as close to two 
millions of dollars is an over-esti- 
mate — that the impairment. really 
will be about the surplus as shown 
in the balance sheet of 1930—namely 
$1,726,784. 

It is known that working capital 
for this crop year’s operations has 
been arranged. Mr. Gage is ‘believed 
to have the necessary reorganization 
of management very well in hand. 
In the grain trade as a whole, it is 
felt that the work of putting the 
Alberta-Pacific Grain Company into 
the soundest position is an extremely 
important one, and there is evidence 
that Mr. Gage will receive every co- 
operation from other leaders in the 
big job he has undertaken — that 
among other things he will be facili- 
tated in getting the highest grade 
man as general manager or manag- 
ing director. 

Shareholders to be Told 

It is certain that the shareholders 
of this company will receive full de- 
tails of the steps which have led up 
to the reorganization. It is not cer- 
tain what the exact nature of this 
reorganization will be, but it would 
appear that the financial set-up may 
be altered. At the present time, in 
addition to the bond and preferred 
shares, there are 80,000 no par value 
“A” common shares and 20,000 no 


| par. value “B” common shares. The 
| 20,000 “B” shares have voting power. | 
| It seéms likely that there will be a 


| change here and that the sharehold- 


| 


ers as a whole, or at least the com- 
mon shareholders as a whole, will 
receive this voting power. — 

When this company was. financed 
in 1926 there were $3,500,000 of 
bonds issued. The retirement of 
these provided, and some-purchase 
of bonds in excess of sinking fund 
requirements have reduced the out- 
standing bonds until they now stand 
at $3,192,000. The interest on these 
will be paid, of course. 

Commencing with the incorpora- 
tion of the company in April, 1926, 
the preferred dividend on the 30,000 
hundred dollar par preference shares 
issued, has been paid regularly. No 
definite announcement from the new 
president with regard to future divi- 
dend policy has been made, but there 
seems ground to expect that the pre- 
ferred payment due October 1 will 
be met and that subsequent divi- 
dends will also be looked after. 

Given able management, the out- 
look for. Alberta-Pacific Grain in 
the crop year 1930-31 is bright. 

The district in which the company 
has a large percentage of its coun- 
try elevators has enjoyed average or 
good crops. This situation, coupled 
with the growing favor with which 
the farmers regard the grain trade 
as opposed to the pool, indicates a 
large flow of wheat through the 
country elevators—in other words, a 
profit in this department of the busi- 
ness. The terminal end of the busi- 
ness should do extremely well. Not 
only are the conditions good for suc- 
cess in this branch of the business, 
but Mr. Gage, the new president, is 
himself an extremely capable ter- 
minal man and doubtless will find 
time to give some attention to this 
part of the business. 

The Alberta-Pacific Grain Com- 
pany is in good hands and while 
there is no use overlooking the fact 
that it has been brought face to face 
with serious problems, its future, 
even its near future—looks bright. 


Federal Grain, Ltd. 

Here, as with the Alberta Pacific 
Grain Company, there has been a 
re-organization of the board of di- 
rectors and the management, H. E. 
Sellers, the former vice-president, 
now being vice-president and man- 
aging director. 

The situation with regard to Fed- 
eral Grain seems to have arisen from 
the fact that the late management, 
finding difficulty in making a profit 
through the merchandising of grain, 
took views on the market which 
worked out badly and which not only 
brought, about. the change in the offi- 


cers of the company but has undoubt- 
edly resulted in certain impairment 
of Federal Grain Company’s assets. 
It appears, however, that there is 
hardly as big a diminution of these 
assets as has been rumored and the 
prospects are very good for the com- 
pany’s: operations in the present 
crop year. 


Should Recover Position 


Mr. Sellers’ assuming the man- 
aging directorship insures efficient 
work there. He has already taken 
steps to the end of further strength- 
ening the departmental work of the 
company. This, coupled with the ex- 
pectation that the company will 
carry a great deal. more grain 
through its country elevators, and| 
through the three terminal elevators 
at Fort William and Port Arthur, | 
than was the case in the year just 
closed, gives ground for confidence 
in the future. 

The bond issue, of which $4,250,- 
000 is outstanding, fs of course in 
good shape and the preferred divi- 
dend, which was paid first in No- 
vember, 1929, following the issue of 
bonds and stock by Royal Securities 
and Wood, Gundy, has just been de- 
clared again for August 1, 1930. 
There seems no reason to expect} 
anything other than a continuation | 
of this dividend. 

This company has had a stiff set- 
back, but.is in extremely good hands 
and should recover a great deal of | 
the ground lost during the current | 
fiscal year. 


Western Grain Co. 


This company had an extremely | 
good year ending July 31, 1929. The| 
results for the year just concluded | 
are not known definitely as yet, but 
while it is appesnte that they will 
not present the very attractive pic- 
tire of a year ago it is equally appar- 
ent that this sound and well managed 
company has gone through.an ex- 
tremely difficult period and has 
made money. 

For the year ending July 31, 1929, 
the net searnings exceeded $800,000. 
After paying the bond interest of 
$105,000 and $65,000 for preferred 
dividends and depreciation at $175,- 
000 there was still a surplus of $466,- 
000. It seems probable that the 
statement for the year just conclud- 
ed will show sufficient operating 
profit to pay the bond interest and 
preferred interest. Facing the pres- 
ent more promising year, and re- 
membering that grain companies 
must count. on lean years as well as 
fat years like that of 1928-1929, 
Western Grain may be considered in 
a happy position. Its standing in 
the trade and with the farmer is} 
good. It seems certain that greater 

r 





bushelage will be carried with, 
roughly speaking, the same staff. 

The $3,000,000 of bonds and the 
$2,000,000 issue of preferred stock 
offered by Wood, Gundy & Co. early 
in 1929, may be regarded with con- 
fidence. 


N. Bawlf Grain Co. Ltd. 


This company concluded its 
year’s operations on July 31, but 
definite results are not yet known. 
It is known, however, that the com- 
pany has gone through the past dif- 
ficult year successfully — has made } 
money, though probably not the 
operating profit of over $600,000 as 
for the year ending July 31, 1929. 

There is necessary for bond in-| 
terest sémething over $34,000 and | 
for preferred dividends $130,000. It | 
seems certain that the company has | 
make this—also quite enough to look 
after income tax and depreciation. 

N. Bawlf Grain Company has been 
expanding during the past year, hav- | 
ing opened up a number of offices | 
and the volume of business has re- | 


} 
| 
} 


sponded satisfactorily. The policy of | 
President W. R. Bawlf is against | 
speculation, so that results of the! 


year just closing—which must be re- 
garded as satisfactory—are a result | 
of regular trading and merchandis- | 
ing. The company was successful in | 
getting a satisfactory volume! 
through its country elevators and! 
did well im the terminal elevator, but | 
the expectation is that in both these 
branches of the business results will 
be very much better during the crop | 
ares Saat started. The crops in the| 
districts where N. Bawlf Grain Com- | 
|pany have their country elevators, | 
are good. 

It will not be at all surprising if | 
this company, which has done well | 
during the year just closed, will, in| 
the year just started, do fully as well 
or even better than in the year end- | 
ing July 31, 1929. 

The bonds which are secured by | 
the Terminal Elevator, are practi-| 
cally all held in Minneapolis. Pre- 
ferred stock which was brought out 
in June, 1928, by Royal -Securities 
Corporation of Montreal, has been 
paying dividends from that date and 
it is certain that the preferred divi- 
dends will again be declared on Sep- 
tember 1 and will be continued 
throughout the coming year. 


Reliance Grain 
This company, whose securities 
were offered in January, 1928, by 
Nesbitt, Thompson Company, has 
experienced very similar conditions 


to that of the other grain compan- 
ies —in other words, has just con- 
cluded a year which was one of the 
difficult ones in the grain trade. The 
country elevators did not carry the 
volume to show a real profit. The 
losses had to be made up at the ter- 
minal and in the exporting business. 
Apparently much of the country ele- 
vator loss was made up, but, o 
course, nothing like enough to make 
| the operating profit for the year end- 
ing July 31, 1930, come up to the 
large operating profit of over one 
million dollars shown a vear ago. 


While the definite statement will 
not be made public for a little time, 
it does appear that operating profits 
for the year ending July 31, 1930, 
will be sufficient to meet bond in- 
terest of $120,000, 


f| pleted late in 1929. 


July 1, would require $325,000 annu- 
ally. This estimate of earnings, 
however, was based on the first 
twelve full months of operation and 
the installation of a third machine 
should be an important factor in 
increasing eatning power. 

Work on the Mersey Paper devel- 
opment began in 1928, and was com- 
Power is ob- 

tained from a hydro-electric devel- 
}opment on the Mersey River which 
| was constructed by the Nova Scotia 
| Power Commission. The combined 
turbine capacity of the development 
is about 28,000 h.p. produced from 
three plants on the river. 

Capital necessary for construction 
of the mill was supplied by Royal 


ary, 1929, a public offering of Mersey 
bonds was made. 


lary, 1928, Corporation and, in Janu- 


Paper Compan 


The showing taken by itself would| These were sold at 95 carrying a 


|be disappointing but remembering | 


that grain companies of necessity | 
0 


{must be judged over a period 


years, the situation is good. Both in 
1928 and 1929, when the profits were 
high, heavy depreciation allowances | 
were made and heavy additions made 
to the surplus. The company is, 
therefore, in an extremely good posi- 
ce look after its preferred divi- 
ends. 


With the Reliance Grain Com- 
pany, Ltd., as with practically all 
other grain companies in which there 
is an investment interest, the out- 
look for the year just started is 
bright. Here, as with so many of the 
other companies, the country ele- 
vators seem likely to return a sub- 
stantial profit and the terminals a 
bigger profit than last year. With 
Reliance Grain Company there is 
added the expectation that the ex- 
port branch of the business will be 
much better in the coming year than 
in the year just closed. 

| 


Electric Elevator & Grain | 


This company, of course, was put 


in a very bad position, by actions 
which have since resulted in crimi- 
nal charges and convictions. 

The necessary re-organization, 
however, put the bondholders at 
least in a happy position for the 
Operating contract arranged with 
McCabe Brothers, puts the com- 
pany’s operations in the hands of an 
organization of experience and a 
management, which will be able to 
do all possible in the interest of the 
bondholders. The shareholders, of 
course, are on a new basis now, but 
the opinion in grain circles seems 
to be tgat they have a better chance 
by far than formerly. The re- 
organization worked out, given a 
necessary period of time, may bring | 


MERSEY PAPER 
WORKS PLANT 
AT CAPACITY 


(Continued from page 1) 

to be making rapid headway and it 
is possible that the company could 
dispose of additional tonnage with- 
out much trouble. About 80 per cent 
of production was being sold on 
five-year contracts about three 
months ago and since that time it 
is understood that further contracts 
have been signed. 


Low Cost Producer 


Indications are that the Mersey 
lant is a low cost producer. Its 
ocation makes for low charges in 
transportation of newsprint; its 
source of pulpwood supply is satis- 
factory while the mill itself was 
built to embody the latest ideas in 
the manufacture of newsprint. 

Colonel C. H. L. Jones, president 
of the Company, stated at the annual |- 
meeting in June that every forecast 
figure made in the past as to the 
cost of the plant and its profits had 
been borne out. The cost of the mill 
had been within the original esti- 
mate and results since the com- 
mencement of operations had war- 
ranted a further development and 
expansion. 

At the time financing was .carried 
out it was estimated that earnings 
in the 12 months ended April 1, 
1931, after deduction of all operat- 
ing expenses and prior interest 
charges, would be not less than 
$661,300. This figure was based on 
an annual production of 75,000 tons. 
Indications are that the output of 
the mill will equal or succeed this 
figure at the end of the year. 

Preferred Stock Cumulative 

Interest on: the general mortgage 
bonds totals $120,000, while divi- 
dend requirements on the preferred 
stock, which became cumulative on 


‘TIME is the 
biggest factor 


in business 


bonus of 5 shares of common stock 
with. each $1,000 bond. 


Company Makes Progress 

It is interesting to note that 
though Mersey Paper came into 
operation at a time when the news- 
print industry was in difficulties, the 
Nova Scotia company has made 
progress “and has} maintained pro- 
duction at a satisfactory rate. 

Though the low prices prevailing 
for newsprint must necessarily be 
reflected in earnings, this factor is 
offset to some extent by the favor- 
able location occupied by the plant. 
It is only about 485 miles from New 
York, where it disposes of the major 
part of its output, and moreover 
these shipments can be made by 
water, involving comparatively low 
freight costs. 

What prices Mersey is getting for 
its output has not been made public, 
but it has been stated that the 
greater part of production has been 
contracted fer on a favorable sliding 
scale basis. Any improvement in the 
price of newsprint, which, however, 
cannot be expected in the near 
future, should be reflected in a bet- 
terment in earnings of the company. 


MAJOR HOLDING CO. 
FOR NEWSPRINT 
PRODUCERS 


(Continued from page 1) 
instance, however, prospects are 
more hopeful. That this view finds 
favor is seen in the recent buying of 
stocks. Canada Power and Paper, 
for example, has been given com- 
paratively strong support and buy- 
ing has been of healthy proportions. 

There is little doubt that the crea- 
tion of such an establishment would 
be a force for good in the industry, 
always providing that it did not de- 
velop monopolistic tendencies. With 
a fair proportion of output in inde- 
pendent hands, such an event is un- 
likely. 

Exert Strong Influence ~ 

A holding company such as is 
proposed would exert a dominant in- 
fluence on the future policies-of the 
industry. It would put the manufac- 
turers in a sounder “position to se- 
cure better pricés for their products. 
It would possibly regult in. some 
economies in management and oper- 
ations, but, above all, it would have 
a studying influence on future oper- 
ations. 

Most of the companies at present 
are operating their mills on a basis 
of about 60 to 75 per cent. of capacity. 
Under present capitalization. . and 
current prices for: newsprint,it is a 
difficult matter for many to carry 
on for any length of time and meet 
prior’ charges, let alone pay a divi- 
dend on ‘the common stock. 

Need for Consolidation 

The financial position of the oper- 
ators is satisfactory and the major- 
ity can carry on under the present 
handicap of limited earnings. But 
there must be an eventual revision of 
prices upward and anything that can 
be done to strengthen the position 
of the individual manufacturer, and 
the industry as a whole, would be 
welcomed by the investor and public 
alike. 

In.any plan of consolidation, how- 
ever, any thought of further financ- 
ing must be passed over. There is 
little or no possibility of securing 
new capital under present conditions. 
Merging of the four mentioned inter- 
ests, therefore, would most likely 
have to be done on the basis of an 
exchange of share. In order to do 
this, the first step in the consolida- 
tion plans would be arriving at a 
mutually satisfactory basis of share 
value exchange. This is the work 
that The Financial Post now under- 
stands is in process. 
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Isn’t it true that in your 


business you want to make 


every single hour count? 


That is the crux of the business situation today. 


The Ediphone is more than a convenience—it does 
more than speed up dictation—it does more than 


capture inspirations and ideas—it offers more than the 
facility of dictating independently at any time—t effects 


substantial time gains. 
The Ediphone adds an 
hour to the average 
executive’s day and 
from one to three hours 
to the production day 
of the average steno- 
grapher. It materiall 
helps them both gain 
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TIME, 
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Through its interest ino 
B YS BANK (Dominion, 
. Colonial ‘and' Overseas) the 
BANK. OF‘ MON AL is 
directly represented in the. 
It is in a position to facilitate! 
Canadian trade in that part) 
of the world.,, 


BANK.OF'MONTREAL — 
_ ‘Established 11817 
“Total Assets in excess of $808,000.008 


One common indication that shows a great market d 
has passed all reason and common sense is when the ge 
attitude of the average investor is one of timidity. : 


We feel that in many cases stocks are selling below int: 


asset values and that much of the present pessimism will ; > 


looked back upon one year from now as having provided ¢ 
tional opportunities for investors of courage and foresight 


who are interested in having their 
wealth grow as the country grows. 


During the remainder of 1930, The ‘Financial World 
point out from week to week what we believe to be the sount¢ 
situations for the investor with funds to invest. You will get 
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y reading our Sept.mber Srd issue. To get you acqu nted, 
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address. om 
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Any éxecutive will find id 
the “Office Specialty” 
ete line the exact 
equipment or record 
or ilee kamen 
rf ts, 
whether a desk, filing cab- 
inet, or a carefully plan- 
ned, completely equipped, 
ce. 
Phone or Write for any 
office equipment or system 
service re 
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were used by Simpson’s to reproduce this 
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secure one. Reasonably priced at 7.50, 
6.50, and 5.50. ee 
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WILL INCLUDE) -!n Grand Central Market; 


BR TORONTO MEN 


anadian Company to 
Have Counsel of Mc- 
F Connell, Moore, Ames 


UT NO NEW STOCK 


York Heads See Diffi- 
© culties in Way of Selling 
i), Minority Interest in 
Dom. Subsidiary 


|) NEW YORK.—Borden Co. of Can- 
4} eae which is to be formed to hold 
eee the capital stock of a dozen 
‘for more Borden enterprises in Can- 
‘including City Dairy, Toronto, 
‘have on its board, it is under- 
S. J. Moore and A. E. Ames 
onto, as well as J. W. McCon- 
M » who for a number 
has been a director of the 
parent company. _ boot P 
| One or two other Canadians of 
tanding positions in the busi- 
‘world will probably be’ invited 
‘hte the. Borden of . Canada 
@irectorate. The board will be com- 
pleted with, probably, Arthur W. 
; president of the - parent 
mpahy, and two or’ more of the 
fe vice-presidents of the Borden 


e the present at least, the or- 
ftion of the Canadian holding 
hy will be similar to the organ- 

daation of the existing four sub-hold- 
Feompanies of Botden, with all 
| the. ‘capital; stock held ayithe 
mt, Borden. Co., a New Jersey 
oration. Officials of the Borden 
bo, see difficulties in the — of 
lie ‘distribution of stock the 
=. To Be Listed in Canada 
But it is probable that the stock 
if the a company, now active 
the New York S Exchange, 
fill be listed in Toronto and Mont- 

_It now is listed on the San 

" ‘exchange but is not active 
Present capitalization of the par- 

t company consists simply of com- 
m shares and there are not out- 
ding ‘securities of any: parent 
will not be when 

¢ has been re~ 

ranking 


% 
eh 


af! “ 


ie 


4 stock, there- 
ae, are the current liabilities, : 

5 at S pointed out by Borden officials 
that, if/ Borden’Co. of ‘Canada were 
D along the lines of ¢ 

obtained 

om’ shareholders, or the minority 
interest in Borden of Canada ‘would 
have to be distributed-to sharehold- 
ers-of the parent company regard- 


less. of hy. 
“Officials of Borden ‘Co. stress the 
vantage of the geographical and 


23 


"Borden Co. do not wish the im- 
sion to be broadcast that they 
‘made a final decision in the 

of a se te company in 
mada with the minority shares 

Ble a public. Thete.is no closed 
id in the Borden Co. administra- 
But, at the moment, such a 

Sep does not seem practicable, in 
® opinion of the management of 


mportant 
iSiehss- tg mabneldings ocx: 
es foyr sub-holdings com- 
inies. One owns all of the compan- 
ss in the fluid milk and ‘dairy prod- 
t another owns all of. the 
in the manufactured 


ent in charge 
. Each operates separ- 
ere is a central milk 


ian organization would be’ 


milar, with a central committee 
tributing the raw materials to the 
ntage of all companies. Other- 
‘Wise’ Canadian operations will be 
ut as present, it is believed, with 
ividual units being operated by 

ting personnel. 


CATTLE EXPORTS 
AID TO INDUSTRY 


vernment Report Com- 
ments on Shipments 
to Britain . 


Commenting upon the attempt now 
Way to resume: export’ cattle 
to Great Britain, annoynced 
Financial Post: last week, the 
y Live Stock Market Report of the 
ent of Agriculture at Ottawa, 

the following comment: 
“Interest at the present time is 
on the resumption of our 
cattle trade with Great Britain 
@ lapse of over a year, during 
time price levels in Canada were 
Mostly above an‘ export basis in regard 
the class and type of cattle suitable 

shipment overseas. 

week the ‘Manchester Com- 


if * sailed from Montreal with 128 
Be on order for Manchester. Some 
isa the cattle were purchased at the 


iat: to yards, and these, according to 
: Be boven, are known as ‘light Man- 
3 r feeders’ ##They averaged 
ound 1100 pounds. 
.“In addition to the Manchester Line, 
is understood that the Anchor 
aldson Line is also offering space, 
that the ‘S. S. Castalian’ has all 
e taken excepting for fifty head. 
t is reported that a shipment of 200 
of fat cattle from Alberta is mov- 
en route to Liverpool, for direct 


fe 
. 4his enterprise on the part of the 
ucer, the trade and the steamship 
panies, should invite a renewal of 
dence in the market, and indeed 
already having a good moral effect. 
ng the past year or so, prices were 
ly above an export basis, but now 
=. ™ore in line with world levels. 
ues of general commodities are now 
& much lower level than formerly, 
it is reasonable to expect that the 
asing power of live stock will be 
speoper ratio to that of other com- 
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, + am-very much worried a 
investment in National Debentens One 
oration. Can you give me any in- 
Whee about their present position? 
ile the interest on the 6 per 
cent debentures of National Deben- 
ture Corp., was paid for the period 
to’ July 1 after a delay of a few 
weeks, the company is believed to be 
in & weak cash position and unless 
it is able to make some further re- 
covery on the real estate promotions 
in which a large portion of its funds 
have been invested, there isno cer- 
tainty that interest payments are 
assured 
, National Debenture Corp. came 
into being in the spring of 1926 when 


two classes of bonds and debentures | 


were offered by G. A. Stimson & Co., 
Toronto. Two offerings were made, 
first of 5% per cent bonds due in 
20 years and second of 6 per cent 
debentures. with varying maturity. 
dates.’ It is not known how many 
of each class of security is soldg but 
a balance sheet as at November 30, 
1927, when the debentures were still 
being sold, showed $110,200 of the 
bonds and $344,000 of the floating 
charge debentures outstanding. In 
addition $50,000 of 6 per cent income 
trust debentures. were outstanding, 
but it is stated that these were not 
offered to the public, but were held 
by .the promoters. 
“British Type” Trust! 

The 5% per cent collateral trust 
bonds were offered. as an opportun- 
ity for Canadian investors to invest 
in an investment trust security and 
it was stated that a safe and conser- 
vative British method of finance had 
been adopted to Canadian require- 
ments. vision was made that 
for every $100 bond the corporation 
must deposit with the trustee $105 
of trustee security of which ‘at least 
55 per cent were to be Dominion 
Government, provincial and mtnici- 
pal bonds. The balance might be in 
first mortgages but no-first mort- 
gage might exceed half the appraised 
property value. It was also provid- 
ed that the maximum amount of any 
one first mortgage must not be more 
than 5 per cent of the total amount 
of mortgages held. 

Emphasis was laid throughout all 
of the offering literature upon the 
resemblance of the_security_to that 
afforded by the best British financial 
traditions The bonds were offered 
by G. A: Stimson & Co., which 
claimed to be the oldest bond house in 
Canada and it. was stated that it was 
the’ proud ‘boast of this bond house 
that in 43 years of business no bond 
recommended or sold by them had 
failed to pay principal and interest 
when due. 

No Information Forthcoming 

Attempts by The Financial Post 
from time to time to obtain informa- 
tion regarding the investments held 
by National Debenture Corp. proved 
unavailing. It-was also found impos- 
sible to obtain financial statements. 

Many bondholders and debenture 
holders ofe the company were dis- 
turbed on July 1 of this year when 
they did not receive their interest 
promptly.. Later it was reported 
that ©. A. Stimson & Co. had. paid 
this debenture interest and an-offi- 
cial of that company states that it 
Was paid out of the funds of the 
National Debenture Corp. 

Holds Some Good Bonds 

Outlook for the company is at 
present not very promising, “It is 
stated that there are only abcut $38,- 
000 of the 5% per cent first mort- 
gage bonds now outstanding, the 
palance having been redeemed from 
time to time as the .company has 
liquidated investments. As the com- 
pany has about $50,000 of govern- 
ment and municipal bonds at the 
present. time, the requirements of 
the first mortgage issue in this re- 
spect seem to have been met. 

It is not known how many.of the 
6 per cent debentures are outstand- 
ing but the assets securing these are, 
so far as information can be had, 
not.in very liquid shape. Although 
there was nothing said in the original 
prospectus of the co ny about 
speculating in real estate the com- 

ny has.apparently been doing this. 

dvances were made to builders in 
connection with the construction of 
a number of moderately sized build- 
ings in Toronto and it is understood 
that some of the advances totalled 
the full amount of the value of the 
land and buildings together with 
legal fees, etc. Some of these build- 
ings were sold at a profit by the 
builders and: National Debenture 
Corp is supposed to have received 
half the profit from the sale of 
these buildings. 

Plunges Heavily in Market 

About a year ago the company 
made a small advance to Associated 
Development Corp, which was con- 
structing Grand Central Market in 
Toronto. Stock was being sold in 
this enterprise to the public, but it 
was found difficult to raise money 
as rapidly as bills fell due from 
contractors and equipment houses. 
National Debenture Corp. was ask- 
ed to provide additional capital and 
it did.this to a small amount. 

As the stock onting campaign of 
the Associated Development Corp. 
proceeded, sales dwindled and it was 
necessary for National Debenture to 
advance increasingly large sums for 
the construction of the market. 
Evtntually, it had to take over con- 
trol of the common stock of the mar- 
ket company. It is stated that Na- 
tional) Debenture Corp. has now 
invested between $200,000 and $300,- 
000 in Grand Central Market. This 
enterprise. is not now completed. 
National Debenture funds were 
largely used up by these advances 
and it was stated that there was not 


‘enough cask on hand to make suf- 


ficient further advances to complete 
Grand Central Market. _ 

In May last it was believed that 
approximately $40,000 would have 
completed the market and put it in 
shape for operation. This sum was 
not available, however, ahd since 
then practically no work has been 
done on the market. In the mean- 
time, it is understood that equip- 
ment houses and contractors are 
pressing for their money. _ § 

There is no money on the immedi- 
ate horizon either in the treasury of 
National Debenture Corp. or likely 
to be raised through the sale of fur- 
ther stock in Associated Develop- 
ment Corp. to permit the completion 
of the market. Unless more money 
can be raised at once the whole enter- 
prise is imperilled. If the building 
were taken over on contractors 
liens, or otherwise taken out of the 


hands of the present owners, a large‘ 


Investment Now in Peril 


ortion of the investment of National 

ebenture Corp. in it would likely 
be lost and this loss would no doubt 
fall very seriously on the holders of 
the 6 per cent debentures. 
. The debenture holders are natur- 
ally very much disturbed by the turn 
of affairs, which has not been fully 
revealed to them, particularly in view 
of the fact that so many of them 
bought the securities thinking they 
were buying the debentures of the 
type issued by the outstanding, well- 
managed British investment trusts. 


Broader Horizons 
of Foreign Trade 


~ Occasional Articles on Export Trade 


By A. B. WAKEFIELD, 


. Chairman, Canadian Sales Managers 
Association 


NEW ZEALAND 


Unless New Zealand trade arrange- 
ments are handled with caution the 
efficient planning which has been done 
by. numerous manufacturers will re- 
ceive such a set back as will unravel 
the trade web which has occupied years 
to weave into shape. Manufacturers 
are hoping that with the arrival of 
Premier Forbes, some'tangible arrange- 
ments will be agreed upon to permit 
ef our continuing to create and develop 
trade relations with New Zealand. 


Our products are not gressally 

known throughout New Zealand but the 

classes of merchandise we have ship- 

ped from time, to time have produced 

favorable comment and it is entirely 

u» to us to maintain this: impression. 
Get Commissioner’s Advice 


New Zealand is characteristicaliy 
British. The country is not large but 
her purchasing capacity is decidedly 
advantageous to Canada. There should 
be no difficulty in stimulating ,con- 
siderably increased business with her, 
and as.so much depends upon effective 
and efficient representation, those 
manufacturers who are desirous of 
having the market tested are well ad- 
vised to communicate directly with our 
trade commissioner at Wellington 
(N.Z.) explaining in detail the class 
of merchandise to be offered. Give 
complete information as regards prices, 

referably on a c. i. f. destination 

asis—method of packing and: delivery 
period. If the goods. permit, samples 
should be forwarded to the Com- 
missioner who would then be able to 
talk more intelligently of the proposi- 
tion. The Commissioner would effect 
enquiry on the spot and a detailed re- 


STATES BASES 
BROKERS’ LOANS 


Contrasts Sources of Sta- 
tistics Compiled for 
New York 


Misunderstanding as to the basis 
of the statistics on “brokers’ loans” 
issued by the Federal Reserve Bank 
of New York Stock Exchange has 
resulted in the publishing of an ex- 
planatory statement by the exchange 
which outlines the basis of the re- 
spective figures including the sources 
from which the information is col- 
lected, the types of loans included 
and the periods which the statistics 
cover. 

The statement recently issued by 
the exchange is as follows: 

“Brokers’ loan statistics are compiled 
and published from two separate and 

uite different sources—the Federal 

eserve Bank of New York and the 
New York Stock Exchange. Federal 
Reserve statistics are compiled each 
week as of Wednesday, and are drawn 
from the lending banks and trust com- 
— of New York which are mem- 
ers of the Federal Reserve system. 
The New York Stock Exchange statis- 
tics are compiled as of the close of 
business each month, and are drawn 
fram the borrowing stock brokers, and 
security dealers who are ‘members of 
‘the Stock Exchange. 

Cover Different Fields 

“Thus, these two sets of figures are 
only occasionally compiled as of just 
the same date and do not cover just the 
same field. Loans by Reserve member 
institutions for themselves and. their 
customers to stock brokers or security 
dealers not members of-the exchange 
would be included in the Reserve, but 
not in the exchange statistics. Con- 
versely, loans to exchange firms placed 
through agencies other than members 
of the Reserve would be reported in 
the stock exchange, but not in the Re- 
serve figures. Loans made by or 
through non-Reserve institutions to 
non-exchange members would not be 
included in either compilation. 

“The Reserve statistics are available 
each week back to October 5, 1917; in 
the Federal Reserve Bulletin for Nov- 
ember, 1926, will be found a compila- 
tion of the series from October 5, 1917, 
through ‘January 27, 1926. These 
earlier figures are slightly less inclu- 
sive than the present series which 
started in January, 1926, but the dis- 
crepancy is not large. Subsequent fig- 
ures will be found in current Federal 
Reserve Bulletins. 

“The stock exchange figures are 
available from Octeber 1, 1918, through 
December 1, 1922, when the compila- 
tion of them was discontinued, and 
from February 1, 1926, to date. Back 
figures from October 1, 1918, to Decem- 
ber 1, 1922, will be found in the annual 
report of the president of the New 
York Stock Exchange for 1926-1927, pp. 
69-70, and figures subsequent to Feb- 
ruary 1, 1926, in the similar reports of 
Po president for 1928-1929 and 1929- 


port would be sent to the manufac- 1930 


turer. 

The Commissioner may also be 
requested to supply names of avail- 
able and dependable agents. He must 
not be expected to negotiate arrange- 
ments with such prospective agents. 

He usually supplies a list of men 
who specialize in stmilar business and 
it is then a matter for the manufac- 
turer to communicate with his selected 
names, 

Commission Payments 

The amount of commission paid to 
agents depends mainly on the class of 
goods to be offered. Current payments 
range from 2%, to as high as 15%. It 
is advisable to arrange an inclusive 
commission and obviously it is to ad- 
vantage to make the rate as interesting 
as the price of the goods will permit. 
It is unwise to allot travelling ex- 
penses until such time as the volume 
of business justifies such an arrange- 
ment and the manufacturer is pretty 
sure that his goods have become popu- 
lar and distribution is general through- 
out the Colony. Payment of goods is 
usually made by D/P . (Documents 
against — destination but no 
hard and fast rule applies as it is 
known that certain manufacturers 
allow as long a period as 90° days. 
Commissions are paid the agents only 
after payment of the goods has been 
made and generally at the end of each 
quarter. 

Commission agents. should not be 
expected to cover New Zealand effi- 
ciently plus Australia or even a part 
of Australia, as such an arrangement 
is practically impossible providing 
the goods demand a general sale. This 
point embodies one of the most seri- 
ous problems of overseas representa- 
tion but is a proposition which can be 
easily manipulated at the time of 
negotiation with the agent applicable to 
his appointment. It is important to 
contract with the agent to cover'a cer- 
tain specified territory at regular 
intervals and having this satisfactorily 
fixed it becomes a matter of pro- 
eedure and service which should be fol- 
lowed by the manufacturer who should 
also insist upon the agent sending a 
brief report of every call effected. 


DOMINION EXCHANGE 
HAS LOANING POST 


Provides Facilities for Bor- 
‘rowing Stock and Secur- 
ing Loans 


The Dominion Stock Exchange of 
Toronto has established a loaning post 
to provide an opportunity for the bor- 
rowing of stocks in which operators 
may wish to sell short. Stockholders 
may also secure temporary loans on 
the stocks which they hold. The post 
will handle all types of securities in- 
cluding industrials, mines and oils. A 
list of 22 issues was posted for: loan 
on the first day of operation and this 
number was increased to 60 on the 
second day. 

The method of dealing is optional 
with the interested parties. n the 
demand basis stocks must be returned 
within “three days after notice, and 
on the contract basis agreements ex- 
tending over 80 or 60 days can be 
arrived at. 

On stocks whose price is fairly well 
established the borrower is required 
to pay, through his broker, a large 
percentage of the market value, and 
this is turned over to the lender. He 
agrees to return this sum, minus a 
charge amounting to one-half the usual 


Loans Classified 


“The Federal Reserve figures are 
subdivided in three classes according 
to the-source of the funds: (1) loans 
for the account of New York City mem- 
ber banks; (2) loans made by them for 
the account of out-of-town banks; and 
(3) loans made by them for the ac- 
count of ‘other lenders,’ including in- 
dividuals, firms and companies of this 
country, and also foreign individuals, 
firms and banks. All these loans are 
made through the Reserve member 
banks in New York which in the first 
case act as principals and in the second 
and third cases as agents. 

“The New York Stock Exchange fig- 
ures are subdivided into two classes: 
(1) loans obtained from New York 
banks and trust companies; and (2) 
loans from private bankers, brokers, 
foreign bank agencies and others in 
New York City. In order to avoid du- 
plication in these figures, members of 
the exchange report net loans. The 
second class above comprises loans not 
included at all in the Federal Reserve 
figures, and thus in addition thereto. 
The first class above is largely, but not 
completely, identical with the total fig- 
ures reported by the Reserve Bank. 
The slight differences are due not only 
to the different dates of compilation, 
but also to the fact that Reserve mem- 
bers sometimes lend to stock brokers 
and security dealers not members of 
the exchange, and also stock exchange 
firms sometimes borrow from New 
York banks and trust companies not 
members of the Reserve. 

“Both sets of statistics are confined 
to the New. York market. The Reserve 
figures relate only to loans made by 
New York banks and trust companies, 
and the stock exchange figures are con- 
fined to loans effected in New York 
whose collateral is kept in New York. 

“Federal Reserve statistics of brok- 
ers’ loans do not include loans on se- 
curities made by banks directly to 
their customers; these latter loans 
constitute a substantial additional 
amount of security loans, In the Fed- 
eral Reserve weekly reports concern- 
ing the condition of member banks, 
total security loans reported therein 
include without distinction both the 
loans to brokers, and the loans or se- 
curities made direct to other custom- 
ers of the banks.” 


brokerage, on demand or at the expira- 
tion of the contract, according to the 
terms of the agreement. 
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Silverwood’s Sales 
Show Good Progress 


Silverwood’s Dairies Ltd. 
will establish new records in 
sales and profits during the 
current fiscal year if present 
indications continue, according 
to A. E. Silverwood, president 
of the company, in a letter sent 
to shareholders, who are ad- 
vised against exchanging their 
stock for worthless securities. 
The number of customers in 
the ,retail milk department 
alone is stated to have in- 
creased from some 40,000 in 
November, 1929, to 68,000 in 
July, 1930, an increase of some 
70 per cent. 

detailed audit of the com- 
pany’s books is now in prog- 
ress and it is expected that a’ 
financial statement for the full 
period to June 30, 1930, will be 
completed in time to accom- 
pany dividend cheques for the 
current quarter. 


COMPLETE SURVEY 
NOVA SCOTIA FRUIT 
TRADE PROBLEMS 


Royal Commission Makes 
Recommendations to 
Government 


From Our. Own Correspondent 

MONTREAL.—Complete reorgan- 
ization of the methods of financi 
and- marketing the apples oondeakan 
in the Annapolis Valley and the cre- 
ation of a new organization to be 
known as the Consolidated Fruit Co. 
of Nova Scotia is recommended by 

he royal commission appointed to 
investigate the Nova Scotia fruit in- 
dustry. 

A commission of six members was 
appointed last February to make in- 
vestigations. and any recommenda- 
tions it saw fit. In a long and com- 
prehensive report to the Government, 
the commission says that the fruit 
industry of the Annapolis Valley is 
fundamentally sound. ‘There are 
many features of the industry which 
are not altogether favorable and the 
commission reports that there should 
be a complete reorganization of the 
methods of financing and marketing 
the apples produced in the valley. 


Form Central Agency 

To that end it is recommended that 
all the various agencies should be 
brought under one control. ~ This 
would be done through the creation 
of the Consolidated Fruit Company 
of Nova Scotia, which would have an 
unlimited membership open to all 
growers in the valley. 

The object of the company would 
be marketing and manufacturing and 
conducting all the business of the 
industry on a co-operative basis. It 
is further recommended that the 
financing of the company, for a stated 
period, henia be done with the back- 
ing of Government guarantees. 

Instead of using numerous trade- 
marks as at present, the commission 
considers that the company should 
have a distinctive trademark, regis- 


In other cases where there is a keen 


demand from borrowers for certain 
stocks, no charge is made or a premium 
mpy even be paid. The amount paid 
by the borrower is fixed according to 
the nature of the security and its 
current market action. 
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tered for the sole use of the new 
organization, 
he commission finds‘ the present 
system of inspection to be so wholly 
inadequate as to be almost useless 
and recommends that there be com- 
lete compulsory inspection of all 
ruit from the valley, either for do- 
mestic consumption or for export. 
Along these lines, the commission 
makes several definite recommenda- 
tions regarding the administration of 
the Fruit Act. 


Marketing is Considered 


Considerable thought was given by 
the commission to methods of im- 
proving marketing. It recommended 
that boxes of a standard type should 
be used for picking apples and stor- 
ing them in the warehouses until 
final packing for shipment. The bar- 
rel used for packing apples for ex- 
port came in for attention and it 
recommended that steps should be 
taken to improve the appearance of 
the barrel so as to give it a smooth 
and attractive appearance. 

Stress was laid on the desirability 
of eliminating undesirable varieties 
and that educational aid be given in 
this regard. It was further recom- 
mended that the Department of Ed- 
ucation be asked to find a place in 
the public school curricula to create 
wider interest in the possibilities of 
the fruit industry. 

Better Methods Suggested 


The commission also touched upon 
orchard methods, recommending that 
all infested orchards be sprayed, if 
not by the owner or occupier, then by 
the Government, at the owner’s ex- 
pense. It was the opinion of the com- 
mission that useless trees should be 
cut down and that a proper system 
of trimming and pruning be put in 
force in order to produce better and 
more marketable fruits. 

Transportation costs were fully 
covered and the commission came to 
the conclusion that farmers in the 
Annapolis Valley were handicapped 
in the matter of freight rates and 
that there should be relief from this 
condition. It was further stated that 
every effort should be made to remove 
refrigerator charges, which, in the 
opinion of the commission, are un- 
warranted, 
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 @ REPRESENTATIVE of a leading Canadian manufacturer 
eee ys cca cttiea aid tadian ch eae 
room for canvassing the surrounding territory by telephone. He 
placed 22 calls at a cost of $8.25 and sol! 1714 carloads of mer- 
chandise, amounting to approximately $22,200. 

This is the modern way of covering a territory quickly, frequent- 
ly and at low cost. The salesman goes to certain key towns and 
gets in contact with customers and prospects in surrounding 
towns by telephone, selling goods, answering questions, adjust- 


ing complaints, quoting prices and s_ecifications, developing 
new business. At longer intervals he covers the whole territory 


in p 


Many companies are using this plan to maintain close customer 
contact, and offset competition. | 


We have prepared a booklet containing maps of these key-town 
zones in Ontario and Quebec. Copies are available at any of 


our offices. 


Every Bell Telephone is 2 Long Distance Station and the service 
to points near and far is better and quicker than ever before. 
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INTERNAT. HYDRO 


CURRENT PROFITS 
ON BETTER SCALE 


Half Year Harnings More 
Than Double Class “A” - | 
Dividends 


From Our Own Correspondent 
MONTREAL, — Consolidated net 


quirements on the 

Sg a quarter ended June 30, 
‘com reported gross 

revenue from all sources of $12,168,- 

756. This com with $12,938,561 


in the 
rs 
929. 
gross income from 
first quarter res was of a 
seasonable nature, real — 
ng seen in a comparison with last 
sar's corresponding 


revenue. — 


at ere 
i ce cr Bel 


s 
8 


Bs 


the’ preceding 
with $6,017 at the 
1929. 


$ 
oss 31,040,184 
income 1,128,571 


: revenue .. 12,168,756 4 
/ 5 & tax. 4,476,729 
Lees: Sper. exp. corer 


“@eeeere . 


5,816,597 


Net rev,, incl other 


income .....0¢-.+s00 6,862,158 
funded 


i on 
; tube at oak esse 2,446,861 
Int. om funded debt + 


9,117,495 


1,800,000 
561,201 
8,868,780 
755,502 
6,198,288 


11,489,827 


Bede 
6,118,149 23,786,090 


added to surp. 739,009 3,467,844 


6,017,886 


beginning .... 14,058,539 
124,037 scares 


a 


14,921,586 15.969,986 


116,641 
$94,717 


- 511,858 
Surp.: June 30, 1980-29 14,410,227 
in Ou 


steal Spats Bo hoe 
0: m 
the fires six months of this year was 
kilowatt hours, 10. per 
cent over the output of the same 
plants in the corresponding period 
of last year and 51 per cent over 
the uction recorded in the initial 
of 1928, 


r ended June 30 last. the 


116,641 
1,443,117 


“1,859,758 
14,410,227 


ante of the Syston coreeing 
° 
those of the New England Power 
have operated on their 

regular schedules and have satis- 
factory water neeyee in sight. This 
statement also applies to the plants 
* ee vee ee 
orpor Ta ’s it 
eee 


Another Gain Re ed 
by International Hydro 


From Our Correspondent 

MONTREAL.—International Hydro- 
Electric Systems produced 383,386,000 
kw.h. of electric energy in July, an 
increase of 12 per cent over the output 
of the present plants of the system in 
July, 1929. Output for the first seven 
months of this year was 2,368,352,000 
kw.h., 11 per cent greater than the cor- 
responding figure of 1929. In the 12 
months ended July 31, output was 4,- 
075,792,000 kw.h., or 16 per cent greater 
than last year. 

Combined production of electric en- 
ergy of all Central Stations power 
plants in United States and Canada for 
the first six months of this year, in- 
creased two per cent over the output 
for the first six months of last year, 
while the output of the present plants 

; Of International Hydro-Electric Sys- 


* tems increased 10 per cent in the same 


period. 


- Abitibi Development 
~ Is Well Under Way 


Preliminary work is well 
under way on the 275,000 h.p. 
ro-electric wer proms 
of the Ontario Power Service 
Corp. located at Abitibi Can- 
on. Cle of the power 
ease site was = on August 
25 and 250 men have been en- 
gaged in laying tracks and 
sidings for loading and unload- 
i and supplies. 
0 been started on 
the ‘removal of 60,000 cubic’ 
yards of clay overburden be- 
tween the end of the railway 
spur and the bridge head. 
Ho accommodation for 
over 1,000 men will be started 
imm y and should. be 
completed within the next few 
wee! Six permanent houses 
will be erected near the power 
house site which will be used 


a by the engineering 
8 i and Stee by anent 
employees once © power 
house is in operation, which 

. will be not later than October 
1, 1932. 

-. “By the end of the present 
it is expected that work 

will begin on the open cut 
through the rock which will 
allow for the by-passing of the 
water of the Abitibi River dur- 
ing the construction of the 
dam. This cut along the east 
side of the river entails re- 
moval of 120,000 cu. ft. of rock. 


CALGARY POWER 
SIGN AGREEMENT 
WITH EDMONTON 


Provides for Interchange 
of Power 6n Reciprocal 
Basis 

* From Our.Own Correspondent 
MONTREAL.—An interesting in- 


terchange of er agreement has 
Soon detated. tato between the Cal- 


Power Company and the city 
Gr atnsated. 


In the past the city has drawn 


,808,828 | its entire supply of electrical energy 


from the municipal steam-electric 
seeerettne station. Now the city will 

w practically half of its supply 
from the Ghost River plant of Cal- 
gary Power. The 36 h.p. hydro 
station is linked with the 22,000 h.p. 
steam station over the highest volt- 
age transmission line in Western 
Canada, ing the current at 132,- 
000: volts. transmission line is 
designed to carry 30,000 kw. and with 


‘|the 16,000 kw. available from the 


Edmonton steam plant, the city has 
a maximum power supply of 46,000 
Amount. Not Guaranteed 

Actually this amount is not guar- 
anteed, at least for all seasons of 
the year, as the arrangement between 
the city and the power company is 
for an interehange of power where- 
by Edmonton. secures the hydro 

er when water conditions are 
avorable on Bow River. In case 
of low water, the Calgary Power 


‘Comp will have the privilege of 
no. ee ie steam-generated 


pewer 
foom the municipal plant for use on 
its lines. 

Under the agreement, cove a 
five year term, Edmonton = 
+, rat ween — a ony aoa 

mpany at the rate o r 
cilowatt hour for the first 20,00 
kilowatt-hours delivered per year in 
excess of that amount at 0.4 cents. 


Cost Plus Basis 


When the Calgary Power Company 
finds. it necessary to purchase steam- 
generated electricity from the ‘city 
plant it will be paid for on the basis 
here ps 10. per cent. ~~ wee. 

of power agreement does no 
effect the distribution of electricity 
within the boundaries of Edmonton, 
which will continue as a civic utility. 

The arrangement to interchange 
power with Edmonton made possible 
the construction of the long high 

wer transmission line from the 
low River, which would not have 
been feasible on the basis of supply- 
ing power to the small towns alone. 
The h-tension line to Edmonton 
invol a cost of slightly over $1,- 
000,000, while the entire programme 
in ‘water power development and 
transmission lines in the last two 
years is reported to have involved an 
expenditure of $9,000,000, a pro- 
gramme which has carried electricity 
into many towns previously without 
&@ power supply. 


Is Not Director 


N. E. Wainwright, Toronto, desires 
The Financial Post to declare that he 
is not a director of Drummond’s Res- 
taurants, Limited, which is sellin 
stock in England to open a chain. o 
restaurants in Toronto. Since the sell- 
ing circular did not contain the names 
of the directors, The Financial Post 
consulted provincial government rec- 
ords and these showed Mr, Wainwright 
as a director. But Mr.. Wainwright 

oints out that he resigned on May 27 
fast and has had nothing to do with 
the company since and knows nothing 
of its stock selling campaign in Eng- 


land. 


RELIABLE 
~ INFORMATION 


Complete reliable news 


and views. on Canadian 


investments and business and economic developments 
are given in The Financial Post each week. The 
subscription price is $5.00 a year in Canada, United 
States, Mexico and British Empire except India. All 
other countries $8.00. This is a very low insurance 


ee ‘Transportation 


SUGGESTS BOARD 
TO HANDLE POWER 
FOR CAPE BRETON 


Provincial Utility Engineer 
Criticizes Surveyors’ 
Report 


From Our Own Correspondent 

MONTREAL, — Criticism of Sur- 
veyors Co. report on the power 
needs of Sydney, is contained in a 
ae statement prepared by the 
chief engineer of the Nova Scotia 
Power Commission, who declares the 
Lake Ainslie hydro development is 
in the best interests of Cape Breton. 

The surveyor’s report made at the 
request of Sydney which is desirous 
of setting up its own power distri- 
bution system, dealt with three main 
subjects: (1) city of Sydney; (2) 
Sydney district including Sydney 
and surrounding mining towns; (3) 
Cape Breton district including the 
Sydney district together with the 
towns of Inverness and Richmond 
counties and rural districts of these 
counties. In the main, it favored 
steam-generated power. 

Suggests Power Board — 

The Power Commission engineer’s 
criticism of the report has to do 
particularly with the last named 
area. H. S: Johnston, chief engin- 
eer, who prepared the report, — 
that the power situation in the 
Island of Cape Breton can best be 
solved by the joint action of the 
various interested bodies. Legisla- 
tion exists for the creation of a Cape 
Breton County Power Board says 
Mr. Johnston and points out that the 
success with which smaller boards 
have functioned in the counties of 
Digby and Pictou. By such a board 
operating in Cape Breton county and 
contrasting directly with the com- 
mission the interests of all the com- 
munities could be unified and served 
in this manner. 

The three. main criticisms of the 
Surveyors’ Report made by Mr. 
Johnston are: 

(1) That the report does not make a 
reasonable allowance for the increased 
demand that will come for power and 
energy in Sydney and the outside dis- 
tricts. He states that the report is 
even pessimistic in its outlook toward 
the future demand for power. It is 
pointed out that in Pictou County the 
demand has increased 65 per cent sincé 
the Power Board has been established 
in that County and that in Cape Breton 
where similar conditions exist there is 
no reason why an even greater in- 
crease might not be anticipated. He 
deals to some extent with the natural 
resources of Cape Breton and the pos- 
sibilitiés for their development by the 
advent of cheap power. He estimates 
that by 1935 fifteen million kw.h. would 
be the demand in Cape Breton district. 

(2) That the surveyors’ report in- 
creases the commission's capital cost 
estimate, its estimated fix charges 
and its estimated annual operations 
costs for the Lake Ainslie Develop- 
ment. Mr. Johnston points out that 
these costs have been arrived at by 
the Commission after a survey extend- 
ing over a period of more than seven 
months at a cost of approximately 
seven thousand dollars, and that the 
Commission with all the experience 
and the data obtained from such sur- 
vey is in a much better position to 
make accurate estimate than the engi- 
neers of the Surveyors Company. He 
fyrther points out that the commission 
has been in existence in the province 
for over ten years during which time 
it has constructed, either by its own 
forces or through coritractors, eleven 
hydro-electric developments. It has 
designed and constructed hydro-electric 
developments similar to that proposed 
for Lake Ainslie, and that it is quite 
confident that it has reliable data and 
records available for the estimation of 
costs for the performance of work in 
the Province of Nova Scotia. 

The third criticism is in effect that 
the surveyor report has not thoroughly 
examined into or determined the best 
method. to supply a stand-by service 
for the hydro-electric proposal and has 
stated a9 cost of $35,000 per annum 
which ean be considered only as a 
“guess.” Mr. Johnston believes that 
there is another method available for 
standing services and that such serv- 
ice should be obtained at much lower 
costs. Inasmuch as Mr. Johnston’s 
tabulation makes use of the surveyor 
report cost of stand-by service, any 
lowering obtainable would still fur- 
ther emphasize the predominating of a 
hydro-electric proposal for the Cape 
Breton district and therefore for the 
Sydney district and for the city of 
Sydney itself. 


Fishery Interests Oppose 


Northern B. C. Power Plans 
From Our Own Correspondent 

MONTREAL.—Opposition has de- 
veloped to the application of the North- 
ern B. C. Power Company, subsidiary 
of Power Corporation of Canada, to 
develop power on the Meziadin River 
in the northern part of British Colum. 
bia, When the plans were put before 
the Provincial Water Board, fishery 
interests objected to granting the lease, 
stating that the project would destroy 
seventy-five per cent of the fisheries, 

In view of the conflict between the 
two industries, the board allowed the 
fisheries interests six weeks in which 
to file additional data. 

The power project is a far reaching 
one. It is designed to serve not only 
the town of Stewart but all the mines 
tributary to it which are now inade- 
quately supplied with power. A dam 
would be installed on the Meziadin 
River to raise the Meziadin Lake 
twenty feet, but the fisheries interests 
declared that not only the salmon run 
would be halted but the spawning 
grounds would be destroyed. 

The Federal and Provincial fisheries 
departments and the canning interests 
ee themselves with the objec- 
ion. 


Public Utility Earnings — 


Brazilian Traction 
1930 1929 
& 
4,081,018 4,335,895 
1,629,724 1,895,790 
Net earn. .. 2,451,294 2,440,105 
Aggre. gros 


8 
from Jan. 1 28,367,377 28,372,920 95,543 
Aggre. net from 
Jan. 1 .... 16,472,314 16,200,490 71,824 
In comparison with monthly increases 
shown during 1929, it should be noted that 
the operating results of The City of Santos 
Improvements Co, (acquired at the begin- 
ning of 1929) are now included for both the 
years 1929 and 1930, whereas in the monthly 
statements in 1929 all the earnings of such 
company entered into the increase over the 
1928 results. 
*Decrease. 


Increase 


$ 
*254,877 
*266,066 
11,189 


July~— 
Gross earn.” 
Oper. exps. . 
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CANADA STEAMERS 
PASS UP DIVIDEND 
TO CONSERVE CASH 


Soundest Move Until Grain 
Situation Shows 
Change 


From Our Own Correspondent 

MONTREAL. — Action of , the 
directors of Canada Steamship Lines, 
Limited in passing the dividend on 
the 6 per cent cumulative preferred 
stock has been more or less expected. 
For over a year earnings of the com- 

any have been seriously affected 
by the tie-up of grain at the head 
of the lakes. This is the most impor- 
tant branch of activities, and, accord- 
ingly, it was considered that the 
company sooner or later would have 
to conserve its cash resources 
through passing up the dividend on 
the preferred. 5 

There was a question of omitting 
the dividend in the fall of 1929, but 
at that time W. H. Coverdale, presi- 


dent, made the statement that as | Y 


long as there was any prospect of 
an improvement in the situation the 
preferred dividend. would be paid. 
The expected flow of grain to the 
seaboard with the opening of navi- 
gation this year failed to material- 


ize. 

The stock market quickly took cog- 
nizance of the situation, and for 
several months the preferred has 
been selling at considerably under 
par, and of late, under 40. 


Issue Offi¢ial Statement 

Following is the official. statement 
on the directors decision to pass the 
dividend on the preferred stock: 

“Due to the general depressed busi- 
ness conditions which have prevailed 
in Canada sitce last fall and which 
have been reflected in the earnings of 
the company, payment of the regular 
quarterly dividend on Canada Stea 
ship Lines Ltd., 6 per cent cumulati 
preference stock which will fall due 
on October 1, 1930, will be deferred 
with the view to maintaining the credit 
position of the company. This divi- 
dend has been paid since ceeeaty ze 
1927, the last quarterly dividend hav- 
ing been paid on July 1, 1930. 

“A substantial part of this com- 
pany’s revenue is derived from the 
movement of grain from the Head of 
the Lakes to Montreal and Quebec and 
this traffic which was much below 
normal last fall has been considerably 
less during the present season to date, 
No immediate prospects of improve- 
ment in this branch of the company’s 
activities are indicated. 

- Other Branches Fair 

“Passenger traffic, originating in 
Canada and the United States, has 
fallen off to some extent with a result- 
ant loss of revenue. 

see freight has also been 
affected but is comparatively satis- 
factory. 

“Throughout the current period of 
depression the company’s property has 
been maintained in sound physical 
condition and the directors feel that 
the earning power has been in no way 
impaired but in fact has been improved 
and the company is in a splendid posi- 
tion to take advantage of any return to 
normal conditions. 

“The dividend is cumulative and 
payments will be resumed as soon 
as earnings warrant.” 

Action is Favored 

Generally speaking the action of 
the directors is looked upon with 
favor, There was no particular sense 
in continuing to pay the dividend 
when earnings did not justify such 
action. Shareholders and others real- 
ize that the present situation is 
abnormal and that to pass the divi- 
dend would not be indicative of any 
weakness in the structure of the 
company, but rather due to condi- 
tions over which the management 
had no control. 

_ Passing the dividend, therefore, 
improves the cash position of the 
company. At present there are out- 
standing $15,000,000 of preferred, on 
which the dividend requirements 
amount to $900,000 per annum. Three 
quarterly dividends have already 
been paid, so that the saving this 
year amounts to only $225,000. The 
retention of this amount, however, 
means much to the company at this 


period, 
Outlook is Hopeful 

It may be that the new crop will 
move in a freer manner and that the 
company will have a good volume 
of business this fall. As pointed out 
in the official statement, immediate 
prospects are uncertain. If the crop 
moves, however, and general condi- 


ions next year are on a more normal 
basis, it may not be long before th® 
dividends are resumed. This action, 
of course, will hardly take place for 
six months or more. 


BRETON ELECTRIC 
PROFITS REFLECT 
LOCAL SITUATION 


Dissension With City Has 
Effect on Current 
Earnings 


From Our Own Correspondent 

MONTREAL. — Unsatisfactory 
conditions surrounding the Cape 
Breton Electric Co., is emphasized in 
the interim earnings statements. 
During June last gross earnings 
amounted to $42,620 down $7,200 
from the same month a year ago. 
There was some savings made in 
operation, maintenance and tax ex- 
penses, but net operating revenues 
were off from $8,441 in June, 1929, 
to $7,435 in the same month this 
ear. 
For the twelve months ending 
June, 1930, Cape Breton Electric re- 

orts net operating revenues of 
$146,371, a decrease of $16,360 when 
compared with the same period in 
the preceding year. 

Situation is Muddled : 

At present Cape Breton Electric 
has a fight on its hands with the 
municipal authorities of Sydney. 
The company’s franchise expired this 
year and the city was unwilling to 
renew it, claiming that rates were 
far too high. A cut in rates was 
madé, but this did not satisfy the 
municipality. Steps have been taken 
by the city council to set up its own 
distribution system and to this end 
authority has been received from the 
provincial government to purchase 
the system of Cape Breton company. 
It is proposed to secure power from 
the Glace Bay plant of the Dominion 
Steel and Coal Corporation. 

New Factor in Field ’ 

A new development in the situation 
is the report that Royal Securities 
Corporation, of Montreal, is inter- 
ested in taking over the Cape Breton 
utility provided that it can get cer- 
tain guarantees from the municipal- 
ity. as well as an assurance of ample 
supplies of power from the Glace 
Bay plant. 7 

Meanwhile Cape Breton Electric 
has announced its intention to fight 
to the finish. Interest on its own sub- 
sidiary bonds has been passed in 
order to conserve the cash position 
of the company. Further it is the in- 
tention of the management to dis- 
pose of certain non-revenue produc- 
ing assets if, as and when a 
purchaser can be found. 


BEAUHARNOIS LET 
ADDITIONAL ORDERS 


Latest Contract Awarded to 
Canadian Westing- 
house 


From Our Own Correspondent 

MONTREAL.—Additional | contracts 
for equipment have been placed by the 
Beauharnois Power Corporation. Can- 
adian Westinghouse has obtained an 
order for seven high-tension trans- 
formers for the power house. The 
equipment is to be used to step up the 
voltage for transmission to Montreal 
Power and to the Ontario Hydro Elec- 
tric Commission. The capacity of the 
units totals 250,000 horsepower. 

Before the plant is brought up to its 
500,000 horsepower capacity, the cor- 
poration will place orders for about 
eight similar transformers. ; 

Within the past week, the Beauhar- 
nois Power Corporation has spent $1,- 
800,000 in the purchase of power plant 
equipment; these orders have been 
placed with Canadian firms. In addi- 
tion to the transformers, the corpora- 
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GRICULTURE is the 
great basic industry 
of Canada. A suc- 

cessful and prosperous 
farming community is 
essential to industrial ex- 
pansion. Like the warp 
and woof of a fabric the 
two are intertwined and 
interwoven. 


The fruitful slopes and 
valleys of British Colum- 
bia—the bountiful prairies 
—and the fertile fields of 
Ontario, Quebec and the 
Maritimes all combine to 
give Canada an assured 
future in agriculture. 


NESBITT, THOMSON & COMPANY 


’ With but 40% of ourfarm =~ ™ 
land occupied; agricul-  “% 
tural products are valued 4) 
at approximately $2,000,< 
000,000 a year; yethund= 
reds of thousands of ee 


are still un 


- has the surface of the a 


We invite your inquiries for investment service 


LIMITED 


Royal Bank Building, TORONTO,2.. 


Winnipeg 


tion has purchased 11,000 tons of struc- 
tural and reinforcing steel. These 
orders were divided between, Dominion 
Bridge, Canadian Vickers, Canadian 
Car, Dominion Steel and Coal; Steel 
Company of Canada, and. Canadian 
Tube and Steel Products. . 

During the next few. months, it is 
expected that many companies in 
which there is an investment interest 


CANADA PERMANENT 
MORTGAGE COPORATION 


Quarterly Dividend 


Notice is hereby given that a 
Dividend of THREE PER CENT. for 
the current quarter, being at the 
rate of 


TWELVE PER CENT. PER 
ANNUM 


on the paid-up Capital Stock of the 
Corporation, has been declared, and 
that the same will be payable 


WEDNESDAY, THE FIRST DAY 
OF OCTOBER 


next, to Shareholders of record at 
the close of business on the Fif- 
teenth day of September, 1930, 


By order of the Board. 


WALTER F. WATKINS, 
Secretary. 
Toronto, August 20th, 1980. 


MONEY FOR A 


WORLD CRUISE 


Small Savings Assure It! 
AS little as $16.25 invested 
m 


delivers you 
$2500 cash in exactly 130 
months—ample for an all- 
expense cruised 
Free 
expleins our 


Séyeratd Pie, 
| 185,000 INVESTORS 


esse ee wee eee ee 


Send booklet, "Enjoy Moaey," te— 
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INVESTORS 


Saskatoon Victoria 


Vancouves — 


will share in orders from Beauharnois. 
The corporation has yet to purchase 
concrete and brick for the new pleht, 
about 3,000,000 bricks will be. used in 
housing the ten 50,000 h.p. units, Other 
orders to be placed includé: switching 
equipment, compressors, , exciters, 
umps, pipes, conduits, grati roof- 
ng, tiles, and steel sash, 

window frames. an 
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Pustic UTILITY SECURITIE 


Middle West Utilities Company—Central 
‘and South West Utilities Company— 


National Public Service Corporation— 
Midiend United Company 


, 
eg 


a 


INSULL, SON & COMPANY” 


OF CANADA, LIMITED 


ROYAL BANK BUILDING, MONTREAL 


QUALITY—the Essential Safeguard 
in Monetary Documents 


from the start 


The making of your monetary docu« 
ments is an exacting task. 


From the very beginning, it is a process 
of correctness. 


It demands the careful planning of your 
requirements and the best materials; 
expert supervision against loss or over 
issue; the finest of craftsmanship as a 
matter of appearance and protection— 
for fine engraving is the hardest to 
counterfeit. ? 


For over 100 years, the Canadian Bank 
Note Company has built an organiza- 


Aas 
| VALUA 
AA | INVEST 
44 | GUIDE 


The FI 
SECURITIE 
Canadian in 


of Mines an 
It is a mone: 
of stocks th: 
sold, to avo’ 


This boo 
industry, the 
of éach com 
all officers 
account for 
and to date 
structure an 


The tren 
Corporate S 
caused a filo: 
a copy befo: 
helpful book 


tion which assures that you work will TH 
be right—from the start until its final 


delivery to you as a quality product. 


premium to pay to protect your investments. July— 


— onan == USE THIS COUPON———————., 


THE FINANCIAL POST, ° 


Decrease 


35,203 
$1,820 


De- 


1930 1929 
$ 


x 
Gross earn. . 440,475 475,678 
Net income. 17,124 48,944 


Cape Breton Electric 
June, June, 
1930 1929 += crease 
eee $42,620 $49,829 $7,208 


$3,884 
784 2,228 
89 


$ 8,441 $1,005 

For the 12 months ending June, 1930, Cape 
Breton Electric Co., Ltd., reports net operat- 
ing revenues of $146,371.59, a decrease of 
$16,360.62 when compared with the same 
period in the previous year. 


LAKE OF THE WOODS MILLING CO., Ltd. 
Makers of FIVE ROSES FLOUR | 


MILLS AT 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 20,000 BARRELS 


SYNDICATE 


FOUNDED: 1894 


= > mae Ave., 
‘oronto. 
Please send me The Financial Post for the next year (52 issue), | Gross earnings 
Ch ete foe ae pte ie a ations moteow s ae | 

reply nqu regarding any Cenadian investments 
in which I may be interested, I enclose $6.00, ~ | 


Name ........ ececceccevescccce Oooo cecoersoenocescoecto 
CII diducocenvébevanscincer ices 


President and Managing Director 
FRANK 8S. MEIGHEN, C.M.G. 


TANCREDE BIENVENU 
HUGH MACKAY, K 
R. W. REFORD 

‘ G, W. ALLAN, K.C. 


Operation 
Maintenance 
Taxes 


CANADIAN BANK NOTE 


COMPANY LIMITED 
MONTREAL TORONTO 


Vice-President and General Manag 
WM. W. HUTCHISON 


ON. 5, BREEN 

- J. JOHN W. 

-C. WALTER MOLSON ISAAC PITBLADO. KC, 
RT. HON. LORD SHAUGHNESSY, K.C. PAUL F. SIS 
HON. RODOLPHE LEMIEUX J. W. PY 


Treasurer 
T. F. MeNALLY 


eeeeeeeee sede 


Net oper. rev. ..... $ 7,435 


OTTAWA 
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Lorriges tu 6) PRINCIPAL cites bs 
7 * ‘ 
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Asst. Treasurer 


Secretary 
M. H. HUTCHISON A. C. McMILLAN 
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Government, Municipal Bonds 
and woe 


Corporation. Securities 


Business Established 1901. 


RENE-T, LECLERC, 
inc. 


473 


- OF GANADA, LIMITED : 
_ INVESTMENT. SECURITIES 


_ STAR BUILDING, TORONTO 
TELEPHONE ELGIN. 9274 


. 


THE INVESTMENT BUSINESS. HERETOFORE 
‘CONDUCTED AS A DEPARTMENT 


+4. © WOOP EH ie LS 
. u rt . i 


WILL BE CONTINUED UNDER TH 
; NAME OF 


e Bongard Financial Corporation 


LIMITED 


Pe lipnan 8 ithe Ie oh a Sy i. 
+9944 


aah eee 


WITH OFFICES AT 


80 KING STREET WEST 
, TORONTO 


TELEPHONES: ELGIN 5381-6 


A Reig» HpEy Aang Senge 


- ‘ 


Famous Products of 


| MECOLI-FRONFENAC 


7 ‘ 
MARATHON 


Bi-TEST. 


G@ASOL! ef bn as 
RED INDIAN 


MOTOR OIL 


» The FINANCIAL POST SURVEY OF CORPORATE 
‘SECURITIES is an indispensable reference book for every 
Canadian investor. It gives briefly but completely the facts 

"and figures about every Canadian investment stock in which 
_ investors are interested (except: mining and oil companies, 

» which are separately covered in The Financial Post Survey 

"-° of Mines and The Financial Post Survey of Canadian Oils). 

It is a money-making ‘book and a money-saving book. It tells 
© of stocks that are good “buys” and of stocks that should be. 
+ Bold, to avoid or curtail a loss. 


This book gives you a comprehensive review of each 
industry, the position of each company in its industry, history 
of each company’s organization and development, names of 
all officers and directors, consolidated income and surplus 
account for three years, price range of ‘stock for three years 
and to date in 1930, dividend rate and when payable, capital 
Structure and funded debt. 


The tremendous money-making value of the Survey of 
Corporate Securities 1930, just at the present time, has 
caused a flood of orders to reach us. If you have never seen 
& copy before you will be amazed that such a complete and 
helpful book is published. The price is only $2. 


Mail this coupon today 


THE FINANCIAL POST 
153 University Avenue, Toronto 


Send me postpaid copies of The 
Financia] Post Survey of Corporate Securities, 
1930, at $2.00 per copy. Enclosed is $ 
in payment. 


Address 


News of Investment’ Markets 


MACLAREN (0. |B.C. Power Earnings 
Again Show Increase 


Expiration of Teniporary Contracts For Current, Due 
to Water Shortage in Winter, is Responsible 
For Improvement 


PLANS WIDEN 
STILL FURTHER 


Application Made to Build 
Fourth Plant on 
Site 


From Our Own Correspondent 

MONTREAL, — Power develop- 
;ment plans of James Maclaren Co., 
, have broadened out since the present 
| expansion scheme was started about 
|two* years ago, Announcement is 
made this week of the proposed con- 
struction of. a fourth power plant 


between Masson and Buckingham, 
P. Q., estimated to cost $10,000,000 
and to develop 120,000 horsepower. 
Plans as laid down in 1928 called for 
the construction of an addition to the 
pene house at Buckingham, a 90,000 

orsepower project at High Falls 
and establishment of a 250-ton news- 
print mill, ae well as enlarging the 
manufacturing facilities of the exist- 
ent groundwood pulp plant. 


Build Paper Mill 


The newsprint mill, together with 
the installation of machinery, has 
been completed to all intents and 

urposes. Actual operations have 

en delayed until the newsprint 
market takes on a healthier hue. 

When the work was started, the 
Maclareng Company already had a 
| hydro development of 10,000 horse- 
power at Buckingham. It was neces- 
sary to step this up to take care of 
the anticipated needs of the news- 
| print thill, and a 15,000 horsepower 
installation was made. 


Completing Big Plant 
Following this u 
started work on the High Falls plant 
and Cedar Rapids storage reservoir, 
to provide for the development of 
90,000 horsepower, all of which is 
understood to have been contracted 
for by the Ontario Hydro-Electric 
Power Commission. This plant is in 

the final stages of completion. 


New Plant Proposal 


Following up this work the com- 
pany has made application for ap- 
proval of the construction of a fourth 
plant on the Lievre River, about 21 
miles east of Ottawa. The river will 
be dammed between Masson and 
Buckingham creating a giant break- 
water more than 100 feet high.- The 
high banks of the river at this point 
will create a big head of water 
necessary for the proposed develop- 
ment of 120,000 horsepower. 

Plans submitted to the Federal 
Department of Public Works show 
that the company proposed to build 
a dam and intake structure across 
the Lievre and to connect the intake 
by means of a tunnel to the power 
house. The dam and intake will be 
about 587 feet long, with additional 
abutments on either side. The dam 

|will be 425 feet long and contain 
eight gates, 24 feet wide and 20 feet 
deep and two waste gates each 18 
feet wide. The maximum elevation 
will be 384 feet. 

Big Volume of Water 

The intake section will have 8 
openings, and with the water above 
the dam at an elevation of 341 feet, 
the dam will have a discharge ca- 
pacitg of 65,000 cubic feet per sec- 
ond. By including with this the ca- 
pacity of the tunnel, the total dis- 
charge will be more than twice the 
recorded maximum flow. _ 

There will be a power house over 
the gates of fireproof construction, 
provided with electric cranes for op- 
erating gates and handling other in- 
take equipment. 

Four turbines will be installed, 
each capable of developing 30,00u 
horsepower. They will be of the 
vertical type. [he generators will be 
each of 23,000 kv.a. capacity and 
will also be of vertical type. There 
will be 7 outdoor type transformers, 
which will raise the voltage to 220,- 
000. The power house will be of 
brick with steel frame and roof 
trusses. 

Finance Plans Mooted 

It is understood that plans for the 
financing of the Maciaren develop- 
ments are approaching the stage 
where a pubdiic. announcement wil 
shortly be made. As announced in 
‘the sx inanciai Post two séparate 
companies have been formed, nameiy, 
the suaacuaren rower and raper com- 
pany anu tne suckingoam rower 
wou pany, ‘Lue lagver will 100k atter 
tne wasucr power™woile tne iormer 
wul be ine woiuing company avr au 
tae maciaren properties, 

ine -pcoposa: ivr financing is 
unaerstuvd vo include the transier 0: 


the present outstanding stock of the 
James Maclaren Company into that 
of the Maclaren Power and Paper 
| Company, and the issuance of $15,- 
|000,000 first mortgage convertible 
| bonds, bearing a coupon rate of 5 
per cent. The issued stock of the 
|eompany will amount to 750,000 
|shares of nq par value, of which 





| 250,000 will be reserved against re-| This trust will have a participating | 


|demption of the bonds. The bonds 
are understood to carry a conver- 
|sion of 10 shares of common for 
| each $1,000 bonds. Upon the conver- 


| sion of these bonds there would still 


| remain in the treasury 100,000 shares 
of common stock. 

This plan of financing is by no 
|} means final. Many changes may be 
|made between now and the actual 
| offering of the securities. An entire 
|new line-up may ke arranged, de- 
| pending upon the introduction of new 
|\factors into the picture. The pro- 


| posal, as outlined above, is not of- | 


ificial, but is regarded as being a 
ressonably accurate forecast. 


WEEKLY RECORD OF FINANCING IN 


THE FINAN 


Sharp upturn in the net earnings 
of operating subsidiaries of British 
Columbia Power Corp. for July is a 
reflection of restoration of normal 
conditions in the production of power 
by the company. July net was above 
| July net a year ago. The July record 
of the last three years has been as 


follows: 


July July July 

1930 1929 1928 
Gross earn. $1,196,239 $1,156,720 $1,061,498 
Expenses ... 791,431 786,085 738,272 


Net earn.... $ 404,808 $ 370,635 $ 823,226 
—_——__—_D 


Some months ago the company was 
suffering from a shortage of water 
and contracts had to be entered into 
with other companies to purchase 
power. The water supply was restor- 
ed prior to the expiration of the con- 
tracts, but nevertheless, the company 
continued to take power from outside 
companies, although the expense 
represented a net loss. July saw the 
company freed from these contracts, 


NORTH-AMERICAN 
ELEVATOR BONDS 
OFFERED AT PAR 


Completes Financing of 
2,000,000 Bushel Ele- 
vator at Sorel 
An issue of $700,000 6% per cent 


first mortgage bonds of North-Amer- 
ican Elevators Ltd. is being cffered 


the company | at par to reimburse the company for | 


construction expenditures incurred 
in building the recently completed 
grain elevator located at Sorel, Que- 
bec, and for other corporate pur- 
poses. An issue of $1,000,000 7 per 


cent first preference shares of the | 
company was offered in the latter | 


half of 1929. 
The elevator operated by the com- 
pany is stratégically located at tide- 


|water with full facilities for the | 


handling of grain by water and rail. 
With a present capacity of 2,000,000 
bushels it has been so designed as 


.}to provide for extension of capacity. 
to 6,000,000 bushels. The site of the | 


elevator is held under lease from the 
Dominion Government for a term 
with renewals aggregating 63 years. 


Controls Barge Line 

In addition to the elevator the com- 

any controls the Red Barge Line, 

td., which operates six new steel 
barges each of which has a carrying 
capacity of some 115,000 bushels of 
grain and also capable of carrying 
other bulk freight. It is stated that 
the barges are particularly suitable 
for use on the St. Lawrence River 

tween Kingston and Quebec and 
will be operated under a towing 
agreement with Sin-Mac Lines, Ltd. 

Estimated earnings of the elevator, 
based on the handling of 15,000,000 
bushels of grain per year, are given 
at $223,000 as revenue from storage 
and elevating. Operating expenses, 
are shown at $75,000, leaving $148,- 
000 net profit before depreciation to 
take care of interest and dividend 
charges. Provision is made for the 
issuance of further bonds in the event 
of an increase in elevator capacity 
in the future. 


Details of the issue follow: 
$700,000 
NORTH-AMERICAN ELEVATORS LTD. 
6%% FIRST MORTGAGE (LEASEHOLD) 


20-YEAR S.F. GOLD BONDS, SERIES “A” | 


Dated: July 1, 1930; due: July 1, 1950. 
Payable: Principal and interest, (semi-an- 
nually, July and January 1) at principal 


office of Bank of Montreal in Montreal or | 


Toronto and at the agency of the bank in 
New York City, or at the chief office of the 
bank in London, Eng. 

Denominations: $1,000, $500, and $100; 
coupon bonds with privilege of registration 
as to principal. 
Redeemable: In whole or in part on any 
interest date at option of company on 60 
days’ notice at 105 on or before July 1, 1934, 
and thereafter at 1 per cent less for each 
4-year period. 

Trustee: Royal Trust Co. 

Sinking Fund: Annua), cumulative, com- 
mencing July 1, 1932, sufficient to retire 
60 per cent of series A bonds by maturity. 

Security: A trust deed of hypothec, mort- 
| gene and pledge in favor of trustee, consti- 
tuting a specific first hypothee mortgage and 
charge on leasehold property, elevator, plant 
and fixed equipment: a specific pledge of 


$215,000 in par value of preference shares and | 
13,900 no par value common shares of Red | 
Barge Line Ltd., and a first floating charze | 


upon all other assets of the company. Build- 
ings and equipment appraised at $1,200,000. 

Additional bonds may be issued to a total 
amount of $800,000 but not to exceed 66 2/3 
per cent of cost of additional property ac- 
quired by company, providing that net earn- 
ings shall rot have been less than 2! times 
interest charges on ell of first mortgage bonds 
issued or to be issued. 

Capitalization: Authorized 
64% Ist. mtge. bonds.. 
7% Ist. pref. ,shs. ...... 
7 2nd. pref. shs. ...... 
Com., no par value .. 100,000 sh. 100,000 sh. 

Offer: $700,000, August, 1930, at 100 by C. 
H. Burgess & Co. 


Issued 


,000,000 


300,000 300,000 


| Depositor Co. of Canada 
Will Sell Trust Securities 


From Our Own Correspondent 


MONTREAL. — The Depositor Com- 
pany of Canada will shortly offer the 
shares of a new fixed investment trust. 


interest in 25 of the principal Cana- 
ian and American companies. It will 
have a participation of 75 per cent in 


ten of the most important Canadian | 


companies, such as the Bell Telephone, 
Montreal Power, Shawinigan, Domin- 
ion Bridge, Imperial Tobacco, Steel 
Company of Canada, and 25 per cent in 
fifteen. American corporations such as 
American Telephone and Telegraph, 
Consolidated Gas of New York, Otis 
Elevator, Woolworths, United States 
Steel, Standard Oil of New Jersey, etc. 

The portfolio of this new trust is 
well diversified as it will be composed 
of the following: 38.80 per cent in 
public utilities and semi-public utili- 
| ties; 26.23 per cent in industrials; 26.01 
per cent in railroads; 3.86 per cent in 
oils and a cash reserve fund. 


a\ 


.$1,500,000 $790,000 | 
1 316,200 | 


CIAL POST 


with the consequent improvement in 
net earnings. 

The net earnings as shown are 
after depreciation, but before bond 
interest or preferred dividends on 
shares of subsidiary companie-. 

Net earnings for the twelve 
months ended June 30 totalled $4,- 
297,771, compared with $4,621,606, 
for the previous twelve months, a 
decrease of $323,835, or 7.01 per cent. 
Gross-earnings in this. period were 
up from $14,047,862 to $14,729,584, 
an increase of 4.85 per cent, but oper- 
ating expenses reflected the cost of 
outside purchases and were up from 
$9,426,256 to $10,431,813, an increase 
of 10.67 per cent. / 

Prior to July of this year, the las 
month in which the company showed 
a gain in net earnings over the cor- 
responding month of the previous 
oer was in October, 1929. There has 

een a decrease in every succeeding 
month until July, the low point be- 
ing March, with a decline of 18.43 
per cent, and the smallest decline 

eing April, at 1.73 per cent. 


Winnipeg Electric 
Property is Valued 


Reproduction value of fail 
property of Winnipeg Electric 
Co. has been set at $19,566,915 
| according to an appraisal un- 
|} dertaken at the order of the 
Municipal and Public Utility | 

| 


Board following request by the 
|| company for authorization to 

increase street railway fares 
in Winnipeg: The present 
value of the railway property 


is stated at $17,021,658. 

The Winnipeg city council 
recently adopted recommenda- 
tions of the company provid- 
ing for increased fares on a 
schedule which it is estimated |) 
will result in an average in- || 
crease of one cent per fare. 
This step was taken by the 
council as a temporary meas- 
ure until the property involved 
could be appraised and a fair 
rate of return on capital in- 
vestment agreed to by the city 
and the company. 


B. C. ISSUES ANNUAL 
MUNICIPAL REPORT 


‘Land Assessment Should be| 
Reduced in Many 
Cases 


{ 





The annual report of the inspector 
of municipalities for British Columbia | 
for the year ended December 31, 1929,/ 
has recently come from the press and | 
gives the latest available financial 
statistics of the cities, districts and 
villages in the province. The total! 
assessed valuation of land, improve- 
ments and property is shown at $741,-| 
682,232, of which $81,303,065 is exempt| 
from taxation. Population is stated 
| 499,365. 

Robert Baird, inspector of munici- 
palitiés, states that in his opinion sub- 
stantial reductions must be made in 
the assessed value of land in the near 
future. Many municipalities have some 
hesitation about reducing high assess- 
;} ments because of the effect on the tax 
| rate, but the inspector does not regard 
{it as sound policy to piace a fictitious 
value on land in order to keep ihe tax 

High assessment values do not re- 
present the tax-paying capacity of a 
corfmgunity and as soon as assessments 
|rise above the fair selling values in- 
equalities are bound to increase. The 
| more valuable properties are assessed 
|}at around a fair selling value, while 
unused properties are often assessed 
| above a fair selligg price which results 
in further additions to tax-sale proper- 

ties. 

The report shows tax arrears as at 

December 31, 1929, at $3,771,981 as 
| compared with $3,465,532 in 1928, while 
| tax-sale lands total $7,903,646. 





Municipal Association to Meet 
The Union of Canadian Municipali- 
ties will hold its 30th annual conven- 
ition at Hamilton, Ont., on September } 
1/8 to 10. A comprehensive programme 
|has been planned which will include 
addresses and discussion on civic ad- 
ministration and accounting, pensions, 
unemployment, traffic control and other 
pertinent questions. Delegates will 
conclude the convention with a trip to | 
Welland and Niagara Falls, Ont. | 


| FINANCIAL ADVERTISERS TO MEET 

The Financial Advertisers Associa- 
tion will hold its fifteenth annual con- | 
vention at Louisville, Ky., from Sep-| 
tember 17 to 20. The programme, | 
which will be of interest to both banks | 
and investment houses, is divided into | 
general sessions and departmental ses- | 
sions which will consider individual 
problems. 


Bond Tenders 





| 
| | 
| i 


| ® | 
11 a.m., Aug. 28, Saskatchewan—$2,000,009, | 
1 414°, 25-yr. debentures, dated September 1, 
principal and interest payable in Canada and 

New York, Payment in Toronto funds. A. 
| Perring Taylor, deputy provincial treasu-er. 

August 29, County of Lennox and Adding- 
ton — Three issucs of $40,000, $70,000 and 
$107,500, 5°, 10-year serial, dated July 1,/ 
| 1980, for road construction. W. S. Wilson, 
| county clerk, Napanee, Ont. } 
| Sept. 3. City of Shawinigan Falls—$522,000. 
5 or 514°, 30 year, serial bonds. A. J. Meu- 
nicer, sec.-treas. 

Sept. 2, Municipality of Huberdeau—$9,000, 
5°, 10 year, serial bonds. E. Sarrasin, sec.- 
treas. 
Noon, Sept. 2, Twp. of Trafalgar—$15,000, 
| 514°, 20-year debentures for electric area | 
No. 2. S. H..Albertson, clerk. (See announce- | 
|} ment on page 13). 

Sept. 9, School Commission of Ville Lasalle | 
| —$6,000, 514°, 10 year, serial boiuds. | 

Ouellette, sec.-treas. 
| Sept. 9, Town of La Tuque—$97,000, 514°. 
| 20 year, serial bonds. P. Riberdy, sec.-treas. 
| Sept. 15, City of Hull—S193,.060 and $190,- | 

409, 5°, 19 year, serial bonds. H. Boulay, | 
| city clerk. | 
| Sept. 18, Municipality of Winslow South— | 
1 $45,000, 5°, 30 year, serial bonds. J. A. Tal- | 

bot, sec.-treas. 


CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Muticipal— » Date Sold 


Bs Glasgow 
Provincie]— _ 
British Columbia 


| New Brunswick 


Scld To 
Wood, Gundy & Co., Royal Bank 
Bank Nova Scotia 


Dillon,-Read & Co., Can. Bank of Commerce, 
Royal Bank, Dominion Securities Corp., 
Wood, Gundy & Co., A. E. Ames & Co. .... 

Bell, Gouinlock & Co., McLeod, Young, We'r 
& Co., Fry, Mills, Spence & Co., Bank of 
Nova Scotia, J. M. Robinson & Sons, T. M. 
ee “EE GE Opcaceeeacd Sark bax Sadtendcned 


Rate 
{5% 
5% 
15% 


Maturity 
15 yr. 
20 yr. 
30 yr. 
30-ser. 


Amount Price Basis | 
22,689 } 
451,990 


99.437 5.04 
423,980 
60,000 99.41 


1 yr. 2,500,000 “sss 


re 
o72'70 


4%% 25-yr. 2,650,000 101.29  4.66°% 


OFFERINGS OF CORPORATION AND FOREIGN SECURITIES 


Cond Issues— Date Issued 


North-Amer‘can-Clevators Ltd.» Aug. ....-+ C. H. Burgess & Co. ...... seeecesescsearess 614% 


Offered by 


Basis | 
6.50% 


Rate Due 


1950 


Price 
100 


Amount 
$700,000 


in Montreal and New York. W. C. 

ley, provincial minister of finance states that 

the price received is the most favorable ever 

received by the province, the nearest approach 

having been an issue of 3% inscribed stock 

-_ je Janéen 43 years ago on a eost basis 
° Ce 


$2,650,000 4546 25-year debentures of the 
province of N 

cost basis of 4.66%. 
were as follows: 

1 Bell, 


| of Orford, Ont., which were called for August 
| 25 will not be opened until September 1. 


based on cost less depreciation | 


| Hamilton Cataract Pr. 5° 


| Norway 


Bond Sales 


BRITISH COLUMBIA 
British Columbia has sold an issue of! 


$2,500,000 314° one-year notes on a cost 

basis of 3.85°% to an international syndicate 

composed of Dillon, Read & Co., Canadian 

Bank of Commerce, Royal Bank, Dominion 

6 gre Corp., Wood, Gundy & Co., and ts 
| 
| 
| 
| 
| 


Ames & Co. The notes are payable 


Shel- 


The National City Company underwrites_ 
and deals in all classes of sound investment 
Complete facilities are available for the 
guidance of investors in selecting suitable 
securities, in keeping their holdings soundly 
diversified and in making readjustments 
which from time to time may become, 
desirable in their interests. Inquiries are 
invited from investors of limited resources 
as well as from those who invest in large 
blocks of securities. 


NEW BRUNSWICK i 


A Canadian syndicate has been awarded 
ew Brunswick at 101.29; a 
The bids for the issue 


Gouinlock & Co., McLeod, 
Young, Weir & Co., Fry, Mills, 
Spence & Co., Bank of Nova Scotia, 
J. M. Robinson & Sons, T. M. Bell 
& Co. 

Cc. H. Burgess & Co., Gairdner & 
Co., Hannaford, Birks & Co., Dy- 
ment, Anderson & Co., Mead & Co. 101.17 
Bancamerica-Blair, Kountze Bros., 
E. H. Rollins, Royal Securities Corp., 
R. A. Daly & Co., Canadian Bank 
of Commerce 

Dominion Securities Corp., Wood, 
Gundy & Co., A. E. 
Bank, 


101.29 


101.047 


Ames & Co., 
Eastern Securities 


c _ 100.829 
First National Co., Bank of Mont- 
real, Stone, Webster & Blodgett, 
Solomon Bros. & Hutzler, Hanson 
Bros. 100.53 
Guaranty Co. of N.Y., Bankers Co. 
of N.Y., Continental Illinois - Trust 
Co., W. C. Pitfield & Co. ........ 100.4 

7 National City Co. 

8 — Read & Co., Chase Securi- 
ies 


Royal 
Corp. 


The National City Company 


328 Bay Street 


2 
99.812 | 


Corp. 99.527 | 


-CITY OF EDMONTON 

Wood, Gundy & Co. and the Royal Bank 
have been awarded $897,750 5°. debentures 
of the City of Edmonton, maturing in 15, 
20 and 30 years, at 99.437; a cost basis to 
the city of 5.0497. The debentures are dated 
September 15 and are payable in Canada and 
New York. Maturities are as follows: $423,- 
930 in 30 years, $451,090 in 20 year and 
£22,680 in 15 years. Bids received were: 
1 Wood, Gundy & Co., Royal Bank 99.437 
2 Dominion Securities Corp., Imperial 

Bank - 99.317 
a Financial Corp., Mead & Co. 99.274 


Ofices in New York, Chicago, Washington, Sen Fraaciaco, Seattle, 
Amsterdam, Geneva, Tokyo and more than ‘fifty other cities of importance. 


A. Daly & Co., Bank of Nova 
Scotia 


ls McLeod, Young, Weir & Co., 


sey, Hunt & Ramsey 
& Co. 
. Gouinlock & Co., 
Bank of Commerce 
8 C. H. Burgess & Co., J. L. Graham 
& Co., Gairdner & Co. ........... 


TOWNSHIP OF ORFORD. 


Tt is reported that tenders for the issue 
$20,000 5% debentures of the Township 


Canadian 


« Newbold C. Jones Brian Heward John D. Macpherson 


JONES HEWARD & Co.,. 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 
249 St. James Street, Montreal 
Toronto Branch: 38 King Street West 


98.143 |» 
HA rbour 6131°. . 
TORONTO: . 


of 


Bond Redemptions _ 


Bond Issues— 
Rate Due Redeem. Price 
Can. Electric .. 613% 1951 Sep. 1 105 
Avalon Tele. deb. . 514° 1958 Oct. 1 
Wahnapitae Pr. .. 64%4% 1944 Nov. 

1943 _ Oct. 
Clifton Co, 2nd mtge. 7°) 1984 
Provincial L, H. & P.*5% 6 
Foreign Issues— 


National Steel Car — 
‘ Corporation : _ Limited i: 
Builders of Passenger Cars—Freight ‘ Sieh 
Cars — Street Cars — Air Dump and 


Industrial Cars of all descriptions. -— 
Automobile Chassis Frames and Kee 


*In part. 


D. J. McDougald ‘J. B. MeArthur 
Government, Municipal 
and Corporation 
BONDS 
D. J. McDOUGALD & CO. 


Trusts and Guarantee Bidg. 
392 BAY STREET ELGIN 2278 
TORONTO 


The Partners Personally Advise as to 
Investments. 


Parts — Stee] Pressings — Forgings— 
Drop Forgings — “National” Motor 
Trucks, 


HAMILTON, ONTARIO; CANADA 


504 King Street West, 621 St. James Street, 
TORONTO, ONT... MONTREAL, QUE. 


atl 


Drive with 7 
Your Mind 


as well as your hands 


If you will keep your mind on your driving, you will 
always be alert to meet and anticipate danger. 


Be ready always for fault or error on the part of other 
drivers. . You cannot do this unless you have both 
hands on the wheel, both eyes on the road, and your 
mind on your driving. 


Be CAREFUL. Keep a margin of safety between your- 
self and danger. Be COURTEOUS ... give the other 
driver more than his rights. 4 Use. your COMMON 
SENSE in deciding where, how, and at what speed you 
will drive your car. 


The Keystone of Safety 
on the King’s Highway 
and all other roads and streets 


CARE 
COURTESY 
eee 


-1 4) : 
Highway \E:%47 Committee 


The HON. GEO. Ss. HENRY, Chairman 
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THE FINANCIAL POS treaty that reduces any duty is 


| Member Audit Burese of Circulstions A better way would be to hold our 


BAYNE MACLEAN Empire treaties and make them work 
oneee by. correcting any abuses that are 
8. oe discovered. when they are put into 
iB weekly apeneepe, pone & popu- | operation.” 
manner, Tes: 
ierestzeni business and national repeciing Ms San MONT mx ours a 
ANCIAL POST illiamstown School of Poli- 
TARGEST. PAID CIRCULATION OF - tics yearly brings forth things 
FINANCIAL PAPER /new and old at its summer sessions. 
= getoied ee Peat, anes This year it has raised the question 


of Cireulations, the independent of the validity of Canada’s title to 
bee FINANCIAL PORE the our northern domain. To those who 
circulation to ke A. B. Br inepection. have ‘given attention to the sojourn 
i of United States parties at Etah, and 
other northern points, and have had 
an opportunity of teading the com- 
ment of United States papers and 
publicists in that connection this will 
not come as a surprise. The world 
British | @t large and Canada herself have so 
long taken for granted our dominion 
over these lands that we have per- 
haps neglected to establish those 
outward and visible signs of occu- 
pancy to which arbitrators attach so 
much importance. 
In two particulars, at least, the 
.|Dominion has quite unconsciously 
furnished two basic evidences of na- 
tional sovereignty. If there was @ 
criminal.to catch in those regions 
Canada did it. If there was a letter 
to deliver Canada was the postman. 
Police patrols and post offices have 
long been among the routine activi- 
ties of the Government of Canada in 
the land in question. It is noteworthy 
that no other country has ever sought 
to divide that privilege with the Do- 
minion. This is one of many matters 
oe jad to which Mr. Bennett should on in- 
bay 7 stant attention. Sir Hubert Wilkins 
| ee aeeeeneeeee [holds that the highways of the air 
between capital cities in Europe an 
__ . IRONING THEM OUT Asia will be via Hudson’s Bay and 
erent trade treaties can| Behring Straits; that the tempera- 
_. &X never. be negotiated that will be |tures are more equable than further 
hiversally approved. This is be-| south; that landing stages are much 
s it is necessary to make con-|more numerous; and, despite Mr. 
Mercator’s misleading projections, 
the distances. following the Great 
Circle very much less. Mr. Stefanson, 
in a broadcast message in Great Brit- 
ain recently, showed that using the 
Hebrides,’ the Faroes, Iceland and 
Greenland as landing stations there 
is no sea flight between Britain and 
Canada via this route that exceeds 
two hundred miles. 
The time is probably not far dis- 
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that the treaty has increased pros- 
Canadian industry it has 
the home consumption of 


course, is whether it 
possible to retain the 
on of the advantages af- 


.|social insurance law. 


tant ‘when our present conception of 
this great Empire may prove as 
stupid as that of the French king 
who regarded all Canada, as so many 
still do this part of it, as “only a 
few acres of snow.” 


IMMIGRATION 

RANCE is the present magnet of 

the world’s gold. French cartoon- 
ists, who a few years ago caricatured 
Uncle Sam in the act of filling his 
money bags at the expense of starv- 
ing France, no doubt wonder now 
what it is all about. France’s gold 
reserve has gained 16,000,000,000 
francs in 2 years and the country is 
giutted with the precious metal. The 
only out-of-works in France are strik- 
ing textile workers who are (with 
good reason) protesting against the 
There are 2,- 
000,000 to 3,000,000 unemployed in 
the United States. ‘France is not 
without’ industrial and financial 


{troubles but it is relatively more 


ing in than to the effect on pfices of 
this competition. ° 
It would require also a very careful 
examination by disinterested parties 
to determine if the British West In- 
ies treaty has been worth to Can- 
hat it has cost. We have in- 
our sales in the British West 
by some considerable sum. 
m at that we have a favorable 
alance of trade annually of only 
about three millions of dollars with 
the British West Indies. To obtain 
this favorable balance of trade we 
are losing large sums — around 
a million dollars — annually on 
'. the operation of steamship lines and 
i considerable extra 


pounds of sugar—annually for our 
sugar. We put a higher tariff on 
sugar in order to be able to grant 
the British West Indies a pref- 
erence. Theoretically, this should 
have diverted trade to the British 
West Indies without adding to 
the cost of our sugar, but there 
is plenty of evidence that the 
British West Indies stgar planters 
have taken advantage of this prefer- 
ence and have quoted to Canadian 
refiners a price that is just below the 
Cuban price plus the general tariff. 
They are able to do this because the 
Canadian market is so large it kills 
competition between the growers 
for our market. This is about 
on a par with the ethics of a 
manufacturer who utilizes the 
tariff to raise prices to the consumer. 
It is generally admitted by fair think- 
ing pezsons that any manufacturer 
who does that is not entitled to tariff 
protection and it seems equally fair 
to say that the foreign exporter who 
takes similar advantage of a pref- 
erence is not entitled to the prefer- 
ence. 
* Arranging reciprocal trade treaties 
with other British countries is not an 
easy task, but it must be done and a 
solution must be found for each in- 
dividual problem that arises. Recip- 
rocal trade treaties are the only 
fair basis for the building of Empire 
trade. 
Péople’s opinions are apt to run to 
extremes in the matter of Imperial 
preferences. We have the group who 
think Canada should grant prefer- 
ences and ask nothing in return. The 
chief sponsors of this school of 
thought are those who are low-tariff 
in viewpoint anyway. Knowing they 
cannot get free trade or low tariff 
\ they urge preferences, feeling that 
this is one way to lower the general 
average of the tariff. They prefer 
half a free trade loaf to none at all. 
At the opposite extreme from those 
who fee] we should grant gratuitous 
preferences to British countries are 
‘those who look for the weak spots in 
every reciprocal treaty arranged and 
try to have the treaties entirely elim- 


prosperous now than the United 
States or Canada. 

To us in Canada, now under the 
dominance of the labor economist’s 
viewpoint on immigration, it is sig- 
nificant that much of France’s pros- 
perity is due to the influx of 2,000,- 
000 new foreign workers since the 
war. France realized that she need- 
ed man-power to cultivate her riches 
and she sought this man-power in 
Poland and Italy. Every French 
citizen has shared in the new pros- 
perity created by the immigration 
flow. France’s objective is to put 
every acre to work and it realizes 
that it cannot do so without increas- 
ed population and this it is getting 
from abroad. 

On the other hand, we in Canada 
are seeking to solve our unemploy- 
ment problem and to develop our 
country by a policy of virtual ex- 
clusion of the foreigner. The theory 
that is uppermost in Canada now is 
that every new citizen competes for 
some existing job as though only a 
limited number of jobs are possible 
of creation in a country as vast and 
rich as Canada. Prof. Stephen Lea- 
cock demonstrates that Canada can 
easily support 225,000,000 population. 
Yet we are afraid of 50,000 new 
settlers. 

There is a danger that the recent 
trend of Canadian thought on immi- 
gration will become intensified into 
permanent policy; that we will, in 
short, decide to develop our country 
from within and discourage the for- 
eigner. This is no sound basis for 
genuine prosperity wide enough for 
all to share. Canada still needs im- 
migration, still needs development, 
still needs an immigration policy. Mr. 
King permitted half-hearted immi- 
gration efforts to be completely dead- 
ened by bureaucratic myopia. Will 

Mr. Bennett ultimately show more 
vision and more courage? 


FLEXIBILITY ENSURED 
5h HE appointment of Henry P. 
Fletcher to be chairman of the 
new United States tariff commission 
is regarded naturally as the most 
definite indication which yet has been 
given of the intentions of President 
Hoover ‘in the administration of the 
flexibility clause. The selection is a 
surprise. The assumption had been 
that the president would choose for 
the commission men who already had 
some reputation as tariff specialists. 
The qualifications which, in the 


This, then, is the great significance 
of the Fletcher appointment. The 
President, in deciding on the quali- 
fications which should prevail, has 
preferred diplomatic experience to 
expert familiarity with the domestic 
phases of tariff protection. 

The justifiable inference is that 
the new board will be expected to 
give quite as close attention to de- 
veloping foreign trade as to foster- 
ing home industries. 

This may mean much or little for 
Canada. Mr. Fletcher’s contacts 
have been principally with the Latin 
countries on this hemisphere. It will 
be remembered that Presjdent Hoover 
has reasoned that trade should flow 
to and from the tropics and should 
seek primarily the exchange of non- 
competitive goods; that the United 
States should buy at best advantage 
what it cannot produce at home and 
should expect to sell where it buys. 

Canada does not come very much 
under this description. Canada is 
the same kind of country as the 
United States and the two lands have 
the same products, in the main. The 
flexibility. clause, however, as has 
been pointed out repeatedly, depends 
essentially on differences in produc- 
tion costs between the United States 
and other countries. There Canada 
has a conspicuous advantage over 
most countries which seek to enter 
the United States market. It would 
be hard to show, by comparison. of 
living standards, that production 
costs in Canada are much lower than 
on the southern side of the boundary. 


DISTORTED 

HE Northwestern Miller, of Min- 

neapolis, suggests that The Fi- 
nancial Post should promptly with- 
draw its suggestion to Wheat Pool 
members of “breaking, evading, ig- 
noring or disregarding the contract 
between the Pool and its members, 
even for a year or a part of a year.” 
The Northwestern Miller misrepre- 
sents The Post and states that we 
“seriously advise wholesale breach of 
contra¢t”—-which can only mean, of 
course, that we have suggested to 
western farmers, members of the 
Wheat Pools, that they “bootleg” 
their grain to private dealers. 

Since The Financial Post has done 
nothing of the kind we can hardly 
withdraw the suggestion and we feel 
that the Northwestern Miller has 
been guilty of a rather unpardon- 
able breach of editorial ethics, quite 
foreign to that paper’s usual fair and 
accurate treatment of things per- 
taining to grain. 

What was suggested by The Post 
was not that the Pool members 
should break their contracts, but 
that the Pool should release its 
members or some of them from part 
of their contractual obligations. It 
was stated that: “It might be neces- 
sary to get some special legislative 
authority for the Pool to do this, but 
probably a simple announcement that 
the Pool would not for this year, at- 
tempt to collect any penalties for 
breach of contract, would suffice.” 

There is nothing improper in this 
suggestion, nothing to prevent the 
Pool from adopting it. There can be 
no broken contracts when one party 
releases the other. 

Moreover, such action would fore- 
stall much contract-breaking. As 
matters now stand, many farmers 
who are willing to assume the risk 
of whatever action may be taken 
against them are going to bootleg 
their grain away from the Pool. 
Those who consider their contracts 
morally and legally binding will ad- 
here to them. The Pool is being 
split up from within by the current 
situation. One way to prevent com- 
plete disruption is to release Pool 
members from their contracts, giv- 
ing to them freedom of selling policy. 

It is unfortunate that the North- 
western Miller has misconstrued and 
thus misrepresented The Financial 
Post’s viewpoint especially as the 
Wheat Pool has seen fit to circulate 
the Northwestern Miller’s editorial 
far and wide—without at the same 
time presenting The Post’s exact 
recommendations which are ~ quite 
different from what the Miller states 
them to be. We feel that our rec- 
ommendation was sound and proper; 
in fact it has already beén adopted 
by the Alberta Wheat Pool which 
has notified its members that’ they 
are released for this year from their 

contracts on coarse grains. 


A BANKER’S POLICY 


CO of the leading British bank- 
ers who signed the manifesto in 
favor of a protective policy for Great 
Britain and an abandonment of its 
traditional policy of free trade, was 
F. C. Goodenough, chairman of 
Barclay’s Bank. The current num- 
ber of Barclay’s Monthly Review 
contains an article which is to a con- 
siderable extent an élaboration of the 
bankers’ viewpoint and was prob- 
ably suggested and possibiy written 
by Mr. Goodenough. The article 
points out that while leading British 
bankers and merchants have in the 
past stood for free trade, they recog- 
nize that at the moment the tendency 
) throughout the world as a whole is 
toward constantly increasing tariffs 
and this has unfavorably affected 
British trade. Britain must take 
cognizance of the new situation. and 
it is expedient that in Great Britain 
certain tariffs should be imposed suf- 
ficient to enable that country to bar- 
gain for preferences within the Em- 
pire or with other countries. Mr. 
Goodenough, however, does not com- 
mit himself to any specific degree or 
form of safeguarding, suggesting 
careful investigation and to some 


judgment of the president, have fitted |extent actual experiment to deter- 
Mr. Fletcher to be the first man | mine on which commodities produced 
selected for the tariff board is that|by the dominions, Great Britain 
he knows other countries. For most |could impose an import tax in order 
of his life he has been in the diplo- | that the dominions might be given 
matic service. He was undersecre-|preferences in exchanges for the 


tary of state for a time in the Hard- 
ing administration. He has been 
ambassador to several countries on 
this continent and to Italy and Bel- 
gium in Europe. He was appointed 
ambassador to Mexico by President 


preferences they now grant Great 
Britain. 

In this connection, Mr. Goodenough 
commends the investigation now be- 
ing undertaken by the Empire Eco- 
nomic Union, of which Lord Melchett 


THE FINANCIAL POST 


POST - 
scripts 


A PROPOSAL to install amplifiers 
in one-man street cars in Mont- 
real is loaded with possibilities. It 
is planned to place a microphone in 
front of the motorman and every 
word spoken by him will ring out in 


stentorian tones throughout the/i 


whole car. Not only will this render 

eat service to the passengers, but 
it also should prove most enlighten- 
ing. Hitherto those crackling Gallic 
imprecations, muttered at erratic 
truck drivers, have been lost to the 
travelling public. ‘Now they will be 
thundred out in all their glory. Dis- 
cussions regarding transfers will 
also be made public instead of being 
carried on in camera. — 

Further, those mysterious long- 
drawn conversations between _police- 
men and motormen will at last be 
bared. An individual who travels 
much on street cars, spent seven 
years trying to discover what vast 
subjects were included in these 
police-motorman conferences. In all 
that time he only overheard one dis- 
cussion. This comprised detailed in- 
structions as laid down by a six-foot- 
two constable on how to bathe a 
three months old chfid. 


Wik the long winter months 
approaching, the’ Vice-of-the- 
Month Glub will soon be circulariz- 
ing its members as to the latest 
literary effort of domestic and for- 
eign authors. To the man who likes 
to select his own reading, many an 
interesting hour is to be spent in 

erusing the publications of the 
Enited States Department of Agri- 
culture. What could be more inter- 
esting, for example, than browsing 
through the department’s publica- 
tion of “Life History of the Oriental 
Peach Moth at Riverton, N.J., in Re- 
lation to Temperature,” or spending 
a pleasant half hour absorbing 
knowledge from “Anthelminatics for 
the Removal of Thorn Headed 
Worms from Swine.” For select 
reading, the Department of Agricul- 
ture offers “The Comparative Nu- 
tritive Value of Yellow Corn and the 
Grain Sorghums and Hegari and 
Yellow Mile.” 


New Books 


“Appraiser’s and Assessor’s Manual” 

Information required in the develop- 
ment of a system for the valuation of 
property is contained in “Appraiser’s 
and Assessor’s Manual.” This compre- 
hensive volume aims to bring about 
some uniformity in scientific methods 
of assessing appraising property. Vari- 
ous principles are laid down both for 
general appraising for taxation pur- 
poses and for unit cost systems for 
appraising individual properties. There 
are extensive tables on the life of dif- 
ferent types of property and equip- 
ment, and costs. Different chapters dis- 
cuss separately residential buildings, 
store buildings, theatres, office build- 
ing, apartments, etc. There are also 
formulas for mathematical work in con- 
nection with irregularly sshaped lots. 

The authors are three Denver, Color- 
ado, men who are engaged in appraisal 
work. Two of them are members of a 
firm of engineers and appraisers and 
the third is manager of revenue and 
assessor for the city of Denver. 

"Appraiser’s and Assessor’s Manual” 
is published by the McGraw Hill Book 
Company, 370 Seventh Ave., New York, 
and sells at $5. 


“Fuel Problem of Canada” 

In his new book “The Fuel Problem 
of Canada, Martin Nordegg is inélined 
to be sarcastic concerning some of the 
investigations that have been made into 
this problem. He is able to list many 
such studies by parliamentary com- 
mittees, government commissions, etc., 
but fails to find that any of these have 
accomplished very much in solving the 
problem of how Canada’s coal mines 
are to find a home market. Mr. Nordegg 
points out that Canada is the second 
targest coal importing country inthe 
world although it possesses one sixth of 
the world’s coal resources. It is paying 
annually more than $130,000,000 to the 
United States for fuel. In placing the 
blame for the situation, Mr. Nordegg 
scems disposed to divide it up between 
the operators, who have opened more 
mines than are needed, the railways, 
who exact, in his opinion, higher 
freight rates than are fair, to the Gov- 
ernments who have never, in his opin- 
ion, tackled the problem in a scientific 
a to our tariffs which do not aid 
the Canadian producer very much in 
obtaining a market, to labor, which has 
not been particularly efficient in the 
coal mines. 

Mr. Nordegg declares that Canada 

requires a national fuel policy. He 
puts down what, in his opinion, are 
some of the necessary planks in such 
a platform. Further study of low tem- 
perature carbonization of coal ‘as ideal 
for Canadian conditions, is one of his 
suggestions. This would provide a 
market for much Canadian coal in the 
form of coke, Mr. Nordegg believes. 
It would involve installation of gas 
plants in many cities that are now 
without gas, and modernization of 
plants in some of the 25 Canadian 
cities that now possess them. A natural 
development from this would be cen- 
tral and district heating. Also the ex- 
tension of the use of pulverized coal 
is regarded by Mr. Nordegg as im- 
portant. 
_ Mr. Nordegg would appoint a Domin- 
ion Fuel Commission to develop and 
manage a national fuel policy, cancel 
all unworked leases for, mining coal, 
restrict the opening of new mines, close 
down uneconomical mines, establish 
proper duties on coal with reasonable 
drawbacks, eliminate duties on coal 
mining tools and machinery, etc., elim- 
inate the provincial taxes on coal 
mines,'finance by government loans or 
guarantee enterprises in connection 
with fuel, and advance money to mines 
to produce coal for the purpose of 
storage. 

This is an interesting study, well 
supplemented with statistics and facts. 
Though it comes from a practical coal 
operator, it is likely that further study 
of Mr. Nordegg’s suggestions by an 
authoritative body is necessary. This 
means, of course, adding another com- 
mission or committee of enquiry to 
those concerning which the author is 
sO sarcastic. 

_ The Fuel Problem of Canada is pub- 
a by Macmillan’s, Toronto, at 


A Possible Minister 

Fredericton. (N.B.) Mail. — While 
Premier Bennett has taken over the 
important portfolio of finance in the 
new government, he has given out the 
statement that his administration of 
that department will only be tempor- 
ary. It is understood at Ottawa that 
he has his eye on a suitable man for 
the position, and that man is said to 
be none other than Mr. Charles E. 
Neill, a native of Fredericton who is 
now vice-president and managing di- 
rector of the Royal Bank of Canada. 

While Mr. Neill has had no political 
experience and might be averse to 
entering the arena, there is no doubt 
that he possesses qualifications and 
experience that would make him a 
very capable head of the finance de- 
partment, and he wonld be a find for 


Prof. Leacoc k 


Shows Way 


For British Commonwealth 
To Make Up Lost Time 


The Whigs were to blame. If 


they had not given the adolescent 
colonies manhood franchise the Brit- 
ish Empire would not today be try- 
to find a formula for economic 
union and prosperity. Canada has 
responsible government. But it has 
it at the expense of economic dis- 
aster to Britain and while we run 
our own affairs those affairs are 
not as big, not as important as they 
would have been if the Common- 
wealth of British Nations were the 
United States of Britain or some- 
thing like that. We have only 60,- 
000,000 white folks in the Empire 
although our resources should have 
made us bigger than the United 
States. 

That’s all spilt milk. No use cry- 
ing over it. But we can learn a les- 
son from it, not spill any more milk; 
use it all®to build the brawn and 
muscle. of the world’s eatest 
integrated economic unit. e can 
set up an Empire tariff, an Empire 
currency, we can encourage Empire 
capital and Empire man-power to 
move about to the Empire places 
where it is most needed, stir up a 
tremendous amount of develbpment 
and progress. Business of con- 
cessions, pioneer railroads, new 
towns, and all that. The rest of the 
world will asthing = eee 
vious as a g: etty soon. the 
British Commonwealth of Nations— 
or at least the white man’s part of it 
(for the yellow man, the Hindu, the 
Mohammedan don’t figure in this at 
all)—will be what it might have been 
today if we’d had the proper sort of 
Empire economic policy from the 


first. 
On Integration 


Prof. Stephen Leacock may or 
may not recognize the reasoning in 
the above two paragraphs. It’s 
briefly what we make out of his 
newly published “Economic Prosper- 
ity in the British Empire.” en 
he wrote the book Prof. Leacock 
called it “The Economic Integration 
of the British Empire,” which is a 
better descriptive title. The pub- 
lishers ch it, no doubt to sell 
more books but the volume is on the 
subject of integration in an economic 
sense, 

This is a really vigorous, stirring 
book. It has a great deal more com- 
mon sense in it than many of the 

amphlets on the business of the 

ae re that have been written and 
ublished by business men. It starts 
rom the standpoint of admitting the 
failure of the British Empire to live 
up to its possibilities. It attempts 
to analyse the reasons for that 
failure. The Lord Durhams, the 
Peels, the Russells and the Cob- 
dens are required to accept much 
of the blame. 


Making Up Time 


How are we going to make up for 
lost time? Prof. Leacock has sev- 
eral suggestions, starting points for 
further study. One is an integrated 
tariff system behind which special 
trade arrangements can be effected 
between Empire units. But there 
would be an Empire super-tariff 
against the rest of the world. A 
second suggestion is for a consoli- 
dated Empire Debt, which would 
reduce the interest rate on govern- 
ment loans around the Empire and 
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enable joint capital investments to 
be made for Empire purposes. 1 

there would be an Empire coinage 
system on the decimal basis. 

Finally—and this is the bi 
in the platform — Prof. 
wants to see an Empire plan of 
migration, settlement and develop- 
ment of resources which would put 
all these factors in development on a 
basis of investment by private 
capital (American capital if it 
wants to come in so long as the 
money is invested in the Empire). 
Private capital will develop the 
Empire and do it better than assist- 
ed passage schemes and government- 
owned enterprise, It is an ambi- 
tious programme. 

The book is obviously written 
chiefly to British readers. Prof. 
Leacock apparently realizes that 
there is not any lack of interest in 
Empire development in the colonies; 
that the present short-sightedness 
and indifference is largely centred 
in the area that most needs the ulti- 
mate benefits of Empire develop- 
ment—the British Isles. 

Those who have been giving 
some thought to immigration policies 
and the sort of system Canada:ought 
to set up will find some arresting 
views on this subject in Prof. Lea- 
cock’s volume. On this phase of the 
book we may have more to say in a 
subsequent article. 

“Economic Prosperity in the Brit- 
ish Empire” is published by Mac- 
millan’s, Toronto, and sells at $2. 
Within a month this book will be dis- 
cussed around the Empire. Cana- 
dian business men. could pot do 
better than read it now. 


Other People’s Views 


That Mess of Pottage 


Manitoba Free Press: One of the 
major developments of the election 
campaign, in the judgment of The 
Financial Post, is “the committal of 
the farmers to a protective policy, as 
shown by the vote for an import tax 
on butter.” 

This is a justified inference. The 
farmers will get an import tax on but- 
ter. Mr. Bennett may = it up to a 
dollar a pound if he choosés; -.it will 
not, except possibly for a brief period 
of time, do anybody any good. 

And when a duty of 25, 30 or 35 per 
cent is put on agricultural implements, 
when tractots now free are heavily 
taxed, the farmers will be expected to 
accept the situation without protest. 

Having got their duty on butter it is 
not for them—so it will be argued—to 
object to paying a tariff tax or its 
e 1 apa on most of their necessities 
of life. 


Stop Me It You’ve 
Heard This One 


“I pulled an awful boner yesterday,” 
sighed the three-times married man. 


“Yeah? Well, go on,” yawned the 
other man. 


“I knew,” he went on, “that it was 
one of my wedding anniversaries, and 
to save getting bawled out bought a 
present, Well, if I was still married to 
my first wife it would have been all 
right.” 
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Counsel By Mail 


For years we have been’ transacting 
business with clients in every part of 
Canada. In many cases our dealings 
have been conducted entirely by 
mail with satisfactory results. Invest- 
ment suggestions, accompanied by full 
information, are a part of our service: 


Write to our nearest office. 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 


Montreal Vancouver Victoria New York London, Eng, 


The Present Market | 


offers attractive opportunities 
to the long-term ‘investor. 
Such a situation invites im- 
mediate action. Highest- 
grade offerings are being 
steadily reduced by shrewd 
investment buying. — 
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Value 


and 


Appearance 


One trial of “LUVISCA” Shirts, Pyjamas and 
Shorts will convince you that here is the greatest 
worth and style to be had. The fabric is so smart, 
and resists soiling in a remarkable way. And it 
endures, too. Obtain a supply of these comfort- 
able day and night garments. Their very moderate 
prices will delight you. : 
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PYJAMAS AND SHORTS 


SMART, SERVICEABLE AND ECONOMICAL 
WEAR ALL THE YEAR ROUND . 


SOLD BY ALL LEADING STORES 
, If any difficulty in obtaining, write Mr. F. B. Foster, Room 409, 455 Craig Street West, Montreal. 


is president. - | any government. 


— With some of these, any | Wilson. 
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DING PERMITS 
0 P.C. IN JULY 


Building permits in 61 -Canadian 
ies du duly declined 30.7 per 
it to $15,730,964 as compared with 
same month a yegr ago. Compared 
ith June, 1930 teases, rmits wére 
: 14 or 123 per cent. 
nulative figures for the year to dete 
a decline of 32.8 per cent from 
high record of 1929, although com- 
with the ten-year record, there 

Was an increase of 6 per cent, 
_ Increases over June were wepented in 
bec, Alberta and British Columbia, 
_ where there were gains of 47.3, 24.8 and 
4.7 per cent, res vely. Of the 
reductions in the other provinces, that 
of $3,743,487 or oe eent in Ontario 

‘was most pronounced. 
_In son with July, 1929, New 
Bruns and Quebec registered 
improvement, there being gains of 45.6 
cent and 7.2 per cent respectively, 
those vinces. Elsewhere de- 
ines were indicated, that of $3,031,228 
5 per cent in Ontario being 
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But Not Far from There 


SHOWN IN FIGURES) ,. Thx? business stamped to new low 


FOR EMPLOYMENT 


Seasonal Curve Lacking as 
Business Marks 
‘Time 


Employment in Canada as at 
August 1, marked time for the first 
time in several years. At this time 
of the year a heavy increase in sea- 
sonal occupations usually makes 
itself evident, but this year although 
construction and transportation re- 
ported large gains, this was more 
than offset by losses in logging and 
trade with the result that the Do- 
minion Bureau index for August 
remained at 118.9 as compared with 
118.9 in July and 127.8 in August, 
1929. With the exception of August, 
1928 and 1929, however, the index 
was the highest since 1920. 

Some improvement was felt in the 
West, due to a pronounced expansion 
in highway construction, there being 


\ 6,824 more persons employed by 1,- 


Based on 26 Factors of Business Volume in Canata 
Chart Copyngh: by The Fytancia! Post 


Post index of business for July declined only fractionally below the May and June level, there is little 
barometer to jacsive confidence in an esrly upturn. Lower levels of production and continued deflation of 


point towards economic recovery. A conclusion as to whether this will be in October or 


at the present time. It is at least to be hoped that the fall and winter will see the groundwork 


being laid for a well-established forward movement in the Spring. 


‘July Business Indices 


Give Little 


Real Hope 


_ Of Business Recovery 


But Lower Production Levels and Continued Deflation 
of Prices Must Saon Lead to Economic 
3 Betterment 


A Weekly Review of Business Conducted by The Financi 
By SYDNEY B. SMITH ancl! Post 


‘ While the composite derived from 26 factors of physical volume in 
Canada was not far from maintained in July compared with the 
preceding month, several items tended to emphasize the depressed con- 
dition of Canadian business relative to the levels of last year. The most 
reactionary factor in the compilation for July was the decided drop in the 
output of automobile plants. The primary iron and steel industry was 
less active and construction fell off more rapidly than indicated by 
seasonal tendencies. A considerable gain was shown in the imports of 
erude rubber and the oil industry was favored with a well sustained 
demand for principal products. The lower levels of. production and 
continued deflation of prices are the conditions which will eventually 
lead to the turning point distinguishing business depression and economic 
recovery. There is little, however, in the July figures to inspire 


confidence in an early recovery. 


Measured by a compilation of; 


twenty-six factors generally regard- 
ed.as of barometric value, the re- 
cession in July was slight but un- 
mistakable. It is seldom that gen- 
eral business activity in Canada has 
been Jess subject to fluctuation than 
in the firstgeven months of the pres- 
ent year. In January The Financial 


Cumulative for Year 
30 1929 


1929 19 
3,818,000 $ .105,745,000 $ 129,518,000 
170,121,480 
2,189,948 


1170,1 
99,786 


9,882,000 


770,668 
7,694,369 
23,850 
47,178 
61,883 
48,177 
7,422,068 
14,054,937 
518,482 361,912 


8,714,645 $ 17,305,783 $ 19,485,058 
5.944.651 $ 18.246,687,§ 25,818,867 


22,702,584 $ 98,944,988 $ 147,311,851 


14,623,885 


127.8 


eerere 


6,926,564 46,668,915 


32,606,806 
6,402,000 
2,662,310 $ 
115,563,248 49 
1,754,500 
4,397,909 
8,219 ,600 
17,019,015 79,072,490 
835,593 © 


1,378,124 


5,197 
14,811 21,905 


Post business index was 148.3 and 
since that time the-fluctuation has 
not exceeded four points. The drop 
in April to 144.8 was offset by a 
rally to 148.0 in May which was 
fully-maintained in June. That the 
recession in July was slight is in- 
dicated by the fact that the index at 
147.7 was only 0.3 points below the 
level of May and June. 

While business operations are 
considerably curtailed when com- 
pared with the early months of 1929 
when the maximum in the Canadian 
history of production was reached, 
the present level is not far below the 
long-term determined by an exam- 
ination of the business index from 
1919 to the end of 1928. In May of 
last year operations were 21 per cent 
above the computed normal, while in 
July the standing was only 0.5 per 
cent below. In other words the de- 
cline in business operations from 
May to December counterbalanced 
the cyclical expansion of the pre- 
ceding eighteen months, but did not 
carry productive enterprise material- 
ly below the line of normal growth. 

_ Early Recovery Unlikely 

With some exceptions develop- 
ments in July were not such as to 
inspire confidence as to an early re- 
covery. Imports of crude rubber 
after seasonal adjustment were 
much larger than in any other month 
of this year, and absolutely larger 
than in July, 1928. There is the in- 
ference that preparations are being 
made for enlarged operations in tire 
factories, and raw material was ac- 
quired in July at very reasonable 
prices. 

The dutput of newsprint showed a 
moderate increase in July, but opera- 
tions are at a somewhat lower level 
than in April or May even after ad- 


% | justment for seasonal tendencies. 


The demand for newsprint has been 
affected by business depression in 
the United States and other large 
consuming countries. 
Oil Industry Busy 

Imports of crude petroleum in 
July at 92,500,000 gallons, were 
more than maintained compared with 
June, after the usua! adjustment for 


153 | seasonal tendencies. The oil refining 


847,707 $19.025,]69,814 $22,835,608,215 
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Electric Light and Power 
Securities 


Our current offerings include a number of 
Bond and Preferred Share issues of well- 
established and progressive power com- 
panies. Yields are attractive at present 
prices. Particulars will be forwarded upon 


request. 


| Royal Securities Corporation 


244 St. James Street 
MONTREAL 


330 Bay Street 
TORONTO 2 
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and distributing companies have han- 
dled during the first seven months 
a heavy volume. 
longs to the group, which is not 
seriously affected by business de- 
pression, although the expansion is 
not so rapid as in a time of prosper- 
ous business conditions. The normal 
growth of the oil industry in Canada 
is so great that even a severe cyclical 
reaction in general business does 
not entirely eliminate the upward 
tendency. 

The output of 10,188 units by the 
automobile industry represents a 
decided reduction from the level of 
June. Practically every third year 
in the history of the industry has 
proven a time of reaction and 1930 is 
no exception to the rule. Sales dur- 
ing the spring were good in the low 
price field considering the circum- 
stances, but with the continuation of 
the business recession greater sales 
resistance has developed. A parallel 
has been drawn between the range 
of operations in the aytomobile and 
construction industries and a certain 
degree of correlation has been found 
between them. The purchase of a 
motor car tends to place a strain on 
the liquid resources of the buyer, and 
any widespread curtailment of pur- 
chasing power is bound to be reflect- 
ed in the activities of the industry. 

Metal Mining Active ' 

The metal mining industry fur- 
nishes a sample of a group operat- 
ing at a relatively high level despite 
a Srastic cut in prices for the prin- 
cipal product. Many Canadian 
mines are placed in the favorable 
nosition of low-cost producers. 
While high cost producers in other 
countries have been forced to cur- 
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The industry be- |. 


tail operations by the marked price 
reductions, several companies in 
Canada have attempted to make up 
the loss occasioned by lower prices 
by an increase in the volume. Dur- 
ing the first seven months the out- 
put of silver, copper, nickel and 
zine indicates a tendency in this di- 
rection. The usual indicators sug- 
gestive of production show that the 
output of gold, silver, nickel and 
copper was greater in July than in 
the preceding month. 

While not bearing directly on the 
subject of production, the index of 
employment based on reports from 
the principal employers of Canada 
tends to confirm the conclusions 
noted above in regard to the trend 
of business. The index was 118.8 on 
August 1, compared with 127.8 on 
the same date last year, reflecting 
a decline of 7 per cent in the 12 
months period. The index after ad- 
justment for seasonal tendencies 
was 113.5 on sees 1, compared 
with 114.3 on July 1. While em- 
ployment normally gains moder- 
ately in July, a slight decline was 
actually shown. 

Conclusion Hard to Reach 

Though not so pronounced it is 
evident that the present depression 
will rank with the severe economic 
dislocations of the past such as in 
1907 and 1921. The recession in the 
volume of business has already been 
going on for fifteen months. The 
deflation in security and commodity 
prices has been severe. The con- 
troversy as to whether depression 
will end in October or in the early 
months of 1931 can lead to no defin- 
ite conclusion. It is known that the 
price deflation of several principal 
raw materials has been carried to 
the extreme and that a rebound may 
be expected in due course. The cur- 
tailment of world-wide productive 
activity has resulted in uced sup- 
— of many essential commodities. 

w prices and limited supplies are 
the factors which lead to a turning 
point in the trend of effective 
demand. 


Steel Production in July was 68,424 
tons, the lowest tonnage reported since 
October, 1927, and 47 per cent under 
the July, 1929 figure... There was also 
a decline of 28 per cent from the June, 
1980 output, the decline being mostly 
in steel ingots. Cumulative produc- 
tion for the first seven months of the 
year now stands at 697,417 tons or 20 
per cént below the 1929 level. 


113 reporting employers than was the 
case a month ago. Mining and build- 
ing construction, and communica- 
tions, were also more active, but 
trade was slacker and logging show- 
ed seasonal curtailment. British 
Columbia also reported improvement 
chiefly in manufacturing, but also in 
transportation and construction. 
Ontario and Quebec Decline 

_ Provinces to show adverse tenden- 
cies were Ontario and Quebec. In the 
former, manufacturing, trade and 
logging losses more than offset gains 
in construction and transportation. 
In Quebec, the decline was not so 
severe but smaller payrolls were 
reported in manufacturing, logging, 
construction and trade. In the Mari- 
times, the index showed practically 
no change. 

_ Inthe cities, employment advanced 
in Quebec, Ottawa, Winnipeg and 
Vancouver, while the tendency was 
unfavorable in Montreal, Toronto, 
Hamilton and Windsor and adjacent 
border cities. The following shows 
. brief the situation in each leading 
oity: 


Business Briefs 


Wheat in Store declined over 3,000,- 
000 bushels for the week ended Aug. 
18, 1930. Total stocks on hand now 
stand at 95,599,678 bushels as com- 
pared with 100,763,531 bushels for the 
same week last year. Shipments from 
Montreal, Quebec, Sorel and Vancoa- 
ver in the past two weeks have 
amounted to 6,032,000 bushels, while 
shipments to Buffalo and other United 
States ports were 2,500,965 bushels. 

Carloadings for the week ended Aug. 
16, maintained the previous week's 
trend and showed a reduction of only 
8.5 per cent from the corresponding 
figure of 1929, due to a substantial 
increase in the movement of wheat and 
__ as compared with a year ago. 

urrent loadings of miscellaneous and 
L. C. L. merchandise, are about 9.6 per 
cent below the 1929 level. Cumulative 
figures of all loadings to-date are 
about 11 per cent below 1929 and 1928 
figures. 


Pig Iron Production in Canada dur- 
ing July was the lowest for the year at 
64,676 tons, a decline of 35 per cent 
from the July, 1929 figure and the 
lowest output since February, 1928. One 
blast furnace was blown out during the 
month at Sault Ste. Marie, leaving in 
only five furnaces, having about 48 per 
cent of the total capacity of all blast 
furnaces in Canada. 


The Annalist, New York reviews the 
business situation for the week ending 
Aug. 22, as follows. “Though the 
Annalist index of wholesale prices 
shows this week a rise of 1.3 points due 
to sharp advances in the price of live- 
stock and meats; and while also there 
are rather unsubstantial reports from 
the steel industry that the rate of 
ingot production has made an advance 
of 1 per cent over last week, reaching 
about 53 per cent of capacity, the busi- 
ness records of the week as a whole 
do not indicate any substantial change 
for the better. In some respects, as in 
carloadings and building contracts, the 
records are a little less favorable than 
last week. Automobile production 
seems rather more likely to decrease 
for the next few weeks than to gain.” 
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Proven Management 


Accepted investment principles of diversification, auth- 
oritative research, and constant supervision have again 


proven themselves. 
The Guardian Investment 


Tiust has ended its fiscal 


year and passed through the country’s worst financial 
depression with an enviable record that proves its 


expert management. 


For instance, with an increase in capitalization of about 


50%, Guardian’s surplus increased 120%. 


Holders of 
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management. 
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as yet no assurance that the extreme 
bottom has been reached, in the opin- 
ion of the Brookmire Economic Serv- 
ice, whose latest report on the*situa- 
tion continues: 

“We do feel, however, that (1) the 
downward plunge is over; (2) any fur- 
ther decline will be moderate; and 
that (8) business is now near the 
bottom. Of more significance than tim- 
ing the extreme low point is forecast- 
ing the time for the beginning of defi- 
nite and substantial recovery. We do 
not expect this before the fourth 
quarter. 

_ “On the basis of preliminary figures 
it now appears that the July decline 
will bring our index down to about 
83 per cent of normal. This approaches 
the depression level reached in 1921 
and is in line with our expectations 
that the extreme low would be well 
under 85 per cent. There is no assur- 


‘ance now that July will prove to be 


the final bottom.” 


Cigarette Consumption in Canada in 
July showed a decline of about 4 per 
cent as compared with July, 1929, the 
number of cigarettes taken out for 
er during the month as re- 

orted by the Department of National 

evenue, being 529,519,070. Cigar and 
tobacco consumption also declined in 
July as compared to a year ago. 


For Safety « « and 
Regular Dividends 


GUARANTEED 


qIn making investments 
twoimportant points to be 
considered are the safety 
of principal and the reg- 
ular payment of interest. 
q Bothof these investment 
principles are assured by, 
the Guaranteed Invest- 
ment Receipts of The 
Royal Trust Company. 
qOur Guaranteed Invest- 
ment Receipts are issued 
for amounts of $1,000 and 
upwards to run for terms 
of three or five years, as 
the investor may prefer, 
with interest at the rate 
of 5% per annum payable 
quarterly. 
THE. 
ROYAL TRUST 
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B. C. Game Wins 
British Columbia beat the entire 
world at the Leipzig exhibition of 
game trophies, according to. advices 


‘ENVELOPES, 


MACHINE OR HAND MADE 
PRINTED OR PLAIN 


Hamilton 


HAMILTONBRIDGE COMPANY 


Pes 


Designers, Fabricators and Erectors : 

ot eeeey OR ess a ones 

Structural Steel Work 

Head Office and Works: : 
HAMILTON — 


~ CANADA BREAD COMPANY, LIMITED 


™~ 


‘Cash on hand and in Banks sw.seer..+$ 162,425.85 


Loans .... 
Investments 


Accounts Receivable ...+.ssereesweeeee 
Ingredients and Supplies ».....+see77em 


Expenses Prepaid 


eee eee eee sere ee ee ee eee ee eee; 


eseeerereeeeeee ree te 


Balance Sheet as at June 30th, 1 930 


ASSETS ‘ 
$8,955,496.45 


200,000.00 ae 

136,807.50 
331,283.41 
170,853.23 


27,203.56 


Land, Buildings, Equipment, Goodwill, etc. 7,926,972.87 


Current 


Accounts Payable .... 
Wages Accrued .....s00Feeceeeevene 
Tickets Outstanding .....s.ccceseseee 
Preferred Dividend = ....seeeneevees 


Mortgages . 
Bondholders .........-- 


Capital Stock . 


. we 
eeeeeeeeeeeeee eee eee eeSeeteeeeeeeraeeeee 


First Mortgage 6% Gold Bonds ..... $ 


Accrued Interest ..+.++.sesesesseees 


eee eee ee ee ee Te Tee eee er eeeeee o® 


$8,955,496.45 


LIABILITIES ~| ae 
seewoceceeecccscescevee $ 427,370.28 


siiccoccecceec$. 392,514.88 


15,386.35 
13,844.05 
65,625.00 4 


6,400.60 
eeseee eee 1,011,982.50 


" 987,300.00 
24,682.50 


eeeee reer e te ete 


3,775,000.00 


First Preference Shares ........+.++++$1,250,000.00 


Class B. Preference Shares ... 
‘ Common Shares — No Par Value 
(200,000 Issued) psseeeesesececves 


Surplus and Reserves .. 


- 2,500,000.00 


25,000.00 
3,784,743.67 


Reserve for Depreciation .........+++$1,690,668.33 


Tax Reserve ...seeeeees 
ue aa coeedacviccapeccecse mean 


Balance at Credit 1st July, 1929 .... 
Revenue after Charging Bond Interest .....cccecssescceseecessces’ 
Interest from Investments . 
Loss on Sale of Investments ........+seseeeeessseeve §$ 
Depreciation on Plant and Buildings ........+seesee 


Federal Income Tax 


First Preference Dividends ......cccsceccsccessceesl 
Class B. Preference Dividends --.....%cceecsseeceeest! 
No Par Common Dividends ..... 
Balance at Credit, June 30th, 1930 ..........s0005: 


HENRY F. GOODERHAM, President 


40,000.00 


$8,955,496.45 $8,955,496.45 


SURPLUS ACCOUNT 


eee tees eeeeseeeseeeeereegeses 


$1,987,248.71 

701,922.09 

eee ee eeeeeer eee eeeeesereseeees! 15,491.33 
7,678.82 
239,785.54 
40,622.43 
87,560.60 
175,060.60 
150,000,00 
2,004,075.34 


$2,704,662.18 $2,704,662.13 
W. S. ANTLIFF, Secretary 


To the Shareholders of Canada Bread Company, Limited, Toronto, Ont.:— 

We have audited the books and accounts of your Company for the year ending June 30th, 1930, 
and certify that our requirements as auditors have been complied with. 

The above Balance Sheet is, in our opinion, properly drawn up so as to exhibit a true and cor- 
rect view of the state of your Company's affairs at that date, and as shown by its books. 


EDWARDS, MORGAN & COMPANY, 
Chartered Accountants. 


Dated at Toronto, Ont., August 13th, 1930. 


— 
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DRYDEN PAPER 
CURRENT SALES 
STATED AS FAIR 


Poor Kraft Market Does 
_ Little to Improve 
Position 
From Our Own Correspondent 


MONTREAL -:—Dryden Paper 
Co., Ltd.,. is reported.to be mak- 
ing «reasonably satisfactory prog- 
ress .in face of general «business 

tions and a poor kraft market. 
_ ‘show a moderate a but 
the. company’s current position is 
understood to be improved. At the 
end of the last fiscal year, Septem- 
fe"go60.453' as compared with cur- 
; 453 as com with cur- 
rent liabilities $106,320. 
1 Pa Com “practic- 
Say setae sa sen <4 Western 
Canada. It is are —_ kraft 
manufacturers in e east are 
largeiy reducing their sales in West- 
ern Canada, due to freight charges. 

ly, Dryden’s position in 


- The company's contract with the 

Bates Valve Bag Company accounts 
for a substantial portion of its out- 
put. While the Bates Company 

operations have been affected to 

certain extent by the decline in con- 

struction, it is understood that the 

outlook: for this section of the busi- 

r “Company has 

7 ery i the Dryden 

plant and Dryden manufactures 
er its patents. Dry- 


a tas cauna with the Bates 


ny. covers a five-year period 
and was made in 1928. It is said 
that . contract absorbs ‘about 
three-quarters .of Dryden’s kraft 
paper capacity. 


_ Kraft Market - Poor 
The -kraft industry is laboring 
under difficulties similar to those 
-which confront’ the newsprint in- 
ry.. Wide expansion undertaken 
siden et dares ills ee ont 
large mills operating a 
* gost has resulted in keen com- 
and. subsequent price. cut- 
Dryden Paper, however, is a com- 
ratively small producer and its 
omesti¢ business andthe Bates con- 
tract has enabled it to maintain its 
pee ion. Production . comprises 
25,000 tons of omens pulp 


annually, of which some, 15,000 tens 
are man ured into’ finished 


P,  4ts last fiscal year, Dryden 


Company -its .house . in 
* and ee year 


witha clean sheet. Reorganization 


salaries tar teaainotion foe fat 
<3 lemption for 

; fient Hotes Legrerating $159,289 was 
‘writteg ,off, surplus while $774,463 
was transferred to depreciation 


_Net earnings totalled $351,823 and 
1 i there remained 
a 


the cur- 

to $90,000 aoared. th $360,000 
‘to. as co wi ' 

On the other hand, the 


Sec eeeine whl cater 
sum. Si. e on the 
iepp00 Share ee ) Dekada 
; outstanding. During 


‘sum ve $40,119 ‘vas paid out in in- 

terést on debenture stock Tien notes 

last year and this item will be elim- 
ted in the 1950 report. 

- One of the most encourazing fea- 
tures of tbe Pabapce shock one at 
September . , Was the elimina- 
tion of alt bank loans*which stood at 


*- - 
Newsprint Statistics 
: : ® 
4 Make Good Reading 

' < From Our Own Correspondent - 

MONTREAL. — News Print Service 
Bureau in summarizing operating re- 
sults.of-North American mills for the 
first seven months of 1930,’ says that 
production in Canada, United States 
and Newfoundland was 2 per cent less 
than: in the corresponding period of 
1929, Imports of newsprint into the 
United States for the first six months 
of 1930 were 1 per cent more than for 
the same period in 1929. Exports of 
newsprint overseas from the United 
States amounted to 6,084 tons for the 
first six months of 1930 and 8,296 tons 
for the first six months of 1929. Ex- 
ports;of newsprint overseas from Can- 
ada amounted to 141,378 tons for the 
first six months of 1930 and 158,377 
tons for the first six months of 1929. 
Mill .stocks of newsprint at Dnited 
States and Canadian points amounted 
to 48 days’ average production on 
~ July 31, 1930, and 3.3 days’ on July 
81, 1929. 

Publishers stocks on: hand and in 
transit amounted to 31 days’ supply on 
June’ 30, 1930, and 25 days’ on June 
30, 1929. Newspaper advertising in 30 
leading-cities for the first seven months 
of 1980 was 10 per cent less than for 
the same period of 1929, and 6 per 
cent less than in 1928. Periodical ad- 
vertising. in national publicatior’s in 
the ‘first eight months of 1930 was 6 
per cent less than in the first eight 
months of 1929, and 1 per cent more 
than in the same period in 1928, 


Australian Despatch 
Sees Big Wheat Crop 


Prospects for next -season’s . wheat 
crop in Australia are excellent, accord- 
ing to a despatch received by the Com: 
mercial representative of Australia in 
Canada, and covering the week ended 
July 7, 1930. The Australian wheat crop 
is not harvested until January, but ap- 
parently the outlook is very good at 
the pessost time particularly in New 
South Wales. The report is as follows: 
‘“The ‘wheat crop outlook is excel- 
lent.” Germination was never better, 
a record area hasbeen sown, good rains 


have been experienced during the early. | 


erowing: period, and at the moment of 
writing ‘four States have shared in 
the. splendid rain‘ that fell: in South 
Australia on Ist July and extended over 
Vietoria, New South Wales and the 
southern half of Queensland ‘on the 
next day. The wheat areas in these 
States have been favored particularly, 
some parts receiving an inch. The falls 
in Victoria and Riverina have been 
magnificent and farmers can now go 
ahead confidently with the prospect of 
a good harvest before them, and with 
normally good seasonal conditions from 
now’until the harvest, an exceptional 
yield may be anticipated. 

“With wool cheap, much land. in 
easy cultural condition, and half the 
farmers burdened with heavy liabil- 
ities, there has been unprecedented 
activity to sow a large area of wheat 
this year. In Victoria it is estimated 
that anothér’ 1,000,000 acres are going 
in, and. other. States are similarly 
laced. ‘With. 5,000 acres increase 
p Australia, and wWith‘*an excellent 
s over a large area, it is possible 

t there. may be 60,000,000 to 80,000.- 
000 bushels above the average for 


overseas.” 


hie 


Steady Absorption 
_ Of Paper Stocks 


From Our Own Correspondent 


MONTREAL. — During the 
dull market of the past several 
weeks, newsprint stocks have 
not been altogether neglected. 

There have been occasional 
flurries of interest, but, on the 
whole, buying has come from 
a comparatively few sources. 
As‘a rule, the gereral public 
is not interested. in paper 
stocks, knowing that they will 
have to hold them for. some 
time, but. others interested in 
the long pull possibilities have 
been steadily picking up 
shares. Bidding’ has not been 
enna, but offerings have 

en absorbed readily enough. 
Canada Power and Abitibi 
have been the most active 
stocks, with St. Lawrence and 
Price Bros. coming in for some 
attention. 


MORE ECONOMIES 


Serer se" et) IMPROVE STATUS 


OF PAPER MAKING 


2|Production Costs Being 


Gradually” Brought 
Down 


~~. From Our Own Correspondent ; 
MONTREAL.—One of the prin- 


cipal features of the financial state- 
ments of the Canadian newsprint 


; manufacturers for this year will be 


the substantial cut made in operat- 
oe 

ealizing that a price advance was 
unlikely this year, the managements 
undertook.to pare costs to the bone. 
Many economies have been affected. 
Canada Power and Paper is reported 
to have made a material saving by 
transferring the staff from Montreal 
to Three Rivers and tightening up 
on divisional operations. Other com- 
panies have made savings by mak- 
ing ‘changes in internal organiza- 
tions. ~ 

The greatest advances have been 
made in mill operations and in pur- 
chases of pulpwood. The lower scale 
of operations and the decline in ex- 
ports of. pulpwood, have placed the 

roducers in an excellent position to 

argain for their pulpwood supplies. 
Most of the: manufacturers secure 
only a-portion of their pulpwood re- 
quirements from their own limits, 
the balance being bought from pulp- 
wood operators and settlers. 

It is difficult to make any estimate 
of the savings that have been effect- 
ed in pulpwood purchases, but recent 
quotations would indicate that sub- 
stantial cuts have been made in ex- 
penditures. Last year number one 
pulpwood was: seiling around $15 a 
cord, while this vear the figure is 
not much above $10 or $11 a cord. 

Following up this saving, ~ the 
manufacturers- are concentrating 
their: newsprint production on the 
low cost mills. Some of the old, high 
cost mills are closed down, while 


‘others are only operating at a frac- 


| 
| 


| 


tion of their capacities. The result 
has been-that production has been 
stepped up in the low cost mills and 
an appreciable saving made in costs. 

Considerable more work could be 
done along these lines, dependent 
upon the outcome of overtures for a 
price: increase at the beginning of 
the year. In the event of no change, 
as now. seems likelv. it is altogether 
possible that the mills will carry for- 
ward even further their policy of 
concentratire production in the more 
efficient mills. 

Companies that would benefit 
materially by such a policy are 
Abitibi, Canada ‘Power and St. 
Lawrence. “These three principal 
producers all have one or more high 
cost mills. Through switching ton- 
nage to their more efficient units, 
costs can be kent low and a larger 
margin of profit secured. 


Spot Cotton 


| 


jdetriment and possible exdlusion 
| from production of the industry on 


“Canadian Pulp and 1 Paper Industry 


U. S. GOVERNMENT 
LOOK INTO REPORT 
OF PULP DUMPING 


Canada Mentioned as One 
of Countries Breaking 
Regulation 
From Our Own Correspondent 


MONTREAL.—United States 
Treasury Department has started an 
investigation looking into the charge 
that foreign pulp is being sold in 
the country below cost in violation 
of the Anti-Dumping Act. This fol- 
lows the petition of the Puget Sound 
Pulp and Timber Company of Aber- 
deen, Wash:, supported by other pro- 

|ducers in the Northwestern states. 

The investigation will cover the 

‘importation of bleached and un- 
bleached woodpulp imported from 
Sweden, Canada Finland, Norway 
and Germany. As the largest im- 
portations are made from Canada, 
this investigation is of considerable 
interest to Canadian manufacturers. 

The petition claims that foreign 
manufacturers are selling their 
products under the cost of manu- 
facture and on top of their cost are 
taking the loss of freight and other 
charges in disregard of the provision 
of the Anti-Dumping Law, to the 


the Pacific Coast and other domestic 
producers in the South.’ 
Selling at a Loss 
The petitioners claim that their | 
industry is injured to the extent | 
that it is unable to dispose of pro- 
duction, and not only is it unable to 
dispose of it, but 90 per cent of the 
industry is now forced to sell at a 
loss of from $4 to $10 a ton, when | 
taking into consideration all cost, 
including freight and commission. 
It is claimed that the foreign 
countries, more especially Sweden, 
Canada and Germany are using the 
United States market at all -times 
as a dumping ground for surplus 
production, selling at any cost re- 
gardless of comparative European 
prices, what is called “distress ton- | 
nage” on open consignment to 
Atlantic ports. 
Imports Show Gain 
In support of their claim that 
imports are increasing, the petition- 
ers submitted the following record 
of imports during the first five | 
months of each of the last preceding | 
years. 
Pulp Imperts Into the United States 
(Tons of 2,000 Ibs.) | 
Five months endirg Mav. j 
19 1929 1928 | 
Mechanical Woadpulp 132.923 100,897 104,248 
Sulphite, Unbleached 132,020 293,483 269,985 
Sulphite, Bleached .. 153,837 154,809 133,908 | 
Sulphate, (Kraft) ... 165.915 140.179 133.464 | 


Sulphate, Bleached .. 6,089 6,825 4,916 | 
All other pulps 2,134 5,011 2,090 | 


777,918 701,204 648,611 | 

It is pointed out that there has} 
been an increase in imports of un- | 
bleached sulphite of 24,000 ‘tons for 
the first five months and of 25,000 
tons of kraft pulp for the al | 


period. Imports of bleached pulp 
are about the same as 1929, but 20,- 
000 tons greater than 1928. | 
Inventories Move Up 

The petitioners go on to state) 
that records show the-demand on 
all of these grades for 1930 has fal- 
len off considerably and that the 
American production for 1930 has 
increased, yet in face .of this, for- 
eign pulp importations have consid- 
erably increased, bringing about a/| 
condition of chaos to the American | 
manufacturer, who is piling un large | 
inventories and faced with piling up | 
still larger inventories, because he | 


— meet’ the price of sient 
pulp. 

It would appear from an examina- | 
tion of the petition, that the com- | 
plaint of dumping is directed more | 
against European manufacturers | 
than Canadia producers. In an anal- | 
ysis of costs and sale price in the 
United States. Scandnavjan_im- 
ports come in for special considera- | 
tion. The department is asked to in- | 
| vestigate imports from Yugo-Slavia, | 
/Finland, and Sweden in the order | 
named. 


ee 
Declines 
To New Low Level 


| 


From Our Own Correspondent 


MONTREAL.—Fall of spot cot- 
ton prices to around 11 cents a pound 
creates a situation which must be 
regarded with mixed feelings by cot- 
ton manufacturers in Canada. While | 
the immediate effect is to lower the 
value of inventories’ and stocks on 
hand, it nevertheless. may lead . to 
greater buying activity. in. the. trade. | 

At present wholesalers are re- 
ported to be inordinately wary in 
their commitments. The hand-to- 
mouth buying which has been so 
much in evidence in the past year or 
two has never been more marked and 
cotton manufacturers are forced to 
curtail operations to keep within the 
confines of immediate-demand. 

The fall of cotton to 11 cents a 
short time ago has only been match- 
ed once since the war; that was for a 
day or two in the slump of 1921 when 
cotton went downto 10% cents. The 
price fell to 12% cents in 1926 after 
a crop had been harvested which was 
11 per cent greater than any other 
on record. 

_ It has been pointed out that in the 
six years prior to the war the lowest 
price in 1913 was 11.70 cents and in 
1910 was 13.60. In the other four | 
years it never sank below 9.20 where- 
as in each of the six years it sold at 
some time at 13 cents or higher. 

‘Should. Get. Help 

The. cotton companies in. Canada 

are looking to the new government 





for aid, but it may be some time be- | 
fore any definite steps can be taken 
to ‘assist the cotton manufacturers. 
While higher . protection . in some | 
cases would doubtless be welcome, it 
is thought that the cotton manufac- 
turers are particularly anxious to 
seé x more vigorous enforcement of 
the Dumping clause in the tariff and | 
an effective application of the British | 
Contents clause in the preferential 
tariff on English cotton. 

It was further pointed out by a 
leading official in his report to! 
shareholders this year that there 
were too many ports of entry at 
which textile goods could be brought 
into Canada. These ports, he said, 
could be narrowed down to two or 
three and each with competent ex- 
perts to pass upon the entry of the 
goods. 

Goods have been shipped through 





ports of entry under their market | 
value and there is no doubt that cor- | 
rective measures at these points | 
might have an apreciable effect on 
the onerations of Canadian cotton | 
manufacturers. 

In the meantime, low cotton prices 
are contributing to the hardships 
which confront the textile industry 
and some mills are only working 
three and four days a week in an 
effort to keep as many employees 
as possible on the payroll. 


Powell River Company 





Order Another Scow | 


rom Our Own Correspondent 


F | 
MONTREAL.—Powell River Com- | 


pany is building another paper scow 


to handle 500 tons of newsprint in | 
|order to meet the requirements of | 
sectional business and the new plant | 
|extension work. Construction is in | 
the hands of the Burrard Shipbuild- | 


five | 
scows in operation handling paper | 
and other products between the plant 


ing and Engineering Company. 
Powell River already has 


and railhead at Vancouver. 


Metropolitan Life | Makes 


Canadian Appointments 

The Canadian head office of the 
Metropolitan Life, announces the fol- 
lowing promotions: 
» Lambert, general assistant man- 

ager in the Canadian territory, is ap- | 
pointed assistant manager at the St. | 
Lambert, Quebec, district; Antonin | 
Bachand, agent at the St. Lambert, | 
Quebec, district, is appointed assistant | 
manager at the St. Lambert district; | 
Albert G. Smith, agent at the Winnipeg 
district, is appointed assistant man- | 
ager at the Winnipeg district; Alfred 
Tremblay, agent at the Laurier, Quc- 
bec, district, is appointed assistant 
manager at the Laurier district; 
Athur C, Robinson, general assistant 
manager in the Canadian territory, is 
appointed assistant manager at the 
Sarnia detached section of the London, | 


Ontario district; W. K. Laflamme, gen- | 


era] assistant manager in the Canadian 
territory, is appointed assistant man- 
ager at the Sherbrooke district: W. 
J. Grower, assistant manager at the 


St. Catharines, Toronto district, is ap- | 


pointed agent unattached at the same 


NATIONAL BRICK |General Electric Seeks 
To Stabilize Employment 


MAKES HEADWAY 
ON LARGE ORDER 


Equipment Placed in Com-| 


pany’s Plant at 
Laprairie 
From Our Own Correspondent 


MONTREAL.—Progress is being 
made by National Brick Co., of 
Laprairie in its contract to supply 
the brick requirements for the new 
University of Montreal, now under 
construction. Contract involves the 
manufacture of a particular brick 
which has never been made in Can- 
ada before and special machinery 
equipment -has had to be installed at 
the Laprairie plant. 

There was some delay in obtain- 
ing the necessary equipment, but it 
is understood that the major part of 
this has been installed and is now in 
operation. The contract calls for 
approximately 2,500,000 bricks and 
the order is said to involve about 
$150,000. 

University authorities originally 
contemplated placing the order with 
an American firm as it was under- 
stood that the kind of brick required 
could not be obtained in Canada. 
Following upon protests of the Pro- 
duced in Canada Association the con- 
tract was held in abeyance. ' 

It was suggested that the specifica- 
tions could be filled by importing 


Insurance : 


In an effort to cope with the seri- 
ous problem of unemployment, Presi- 
dent Gerard Swope of the General 
Electric Company recently announc- 
ed a combined plan to stabilize em- 
ployment and to provide financial 
assistance for the unemployed. 
Funds for the latter purpose will be 
contributed on an equal basis by 
employees and by the company. 

The unemployment plan may be 
adopted by any works, regardless of 
the action of the other plants, and 
the company will participate upon 
the affirmative vote of 60 per cent 
or more of the eligible employees 
of that works. Any employee with 
' continuous service with the company 
of one year or more is eligible for 
membership. By enrolling, the par- 
ticipant agrees to pay into a trust 
fund created by the plan approxi- 
mately 1 per cent of his actual 
weekly or monthly earnings for a 
period of three years, but only so 
long as his earnings are 50 per cent 
or more of his average full-time 
weekly or monthly earnings. 

Contributions Cease 

According to the plan, up te 3 per 


| 





American clay; ultimately the prob- | 
lem was solved by the National | 
Brick Company undertaking to make | 
the necessary molds and to manu- 
facture a brick that was satisfactory | 
to the purchasers. 

Sales Slightly Lower 


Sales of the company are said to} 


be below those of the same period} mal, together with all emergency | ® 


last year. This is a natural reflec- 


that engineers and architects in| 
Montreal are looking forward to an | 
upturn in construction in the near | 
future, while prospects for National | 
Brick in the next two or three years | 
are favorable. 

The company completes its fiscal 
year on February 28, 1931. Earning’ 
last year-were satisfactory, amount- 
ing to $316,446. After all deductions 
there remained a sum equal to $3.51 
a share on the 20,698 shares of no 
par common stocks outstanding. No 
figures have been published on earn- 
ings during the current year to date. 


Stock Interest Limited 
Despite the capital reorganization | 
which was carried out in 1929 and | 
the improvement in National Brick’s | 
financial structure, securities of the | 
companv languish on the Montreal | 
stock Exchange. The preferred) 
shares, on which a dividend of 6 per | 
cent is paid, are quoted around 24 at | 


which price they yield over 12 od 


cent. 

Earnings on the preferred were | 
$5.18 a share last year against divi- | 
dend requirements of $3; the stock | 
is of $50 par value. The common | 


stock is quoted in the region of 4 at | 


which price it anproximates its earn- | 


ing power in the last fiscal period. | 


Sell China Apples 
A new market for Canadian apples.in 
Hong Kong has been reported to the! 
Department of Trade and Commerce by 
Paul Sykes, Canadian Trade Commis- 
sioner. The bulk of this trade is con- 


i trolled by the United States, but last 


year apples from Canada were received 
into the market favorably, a prefer- 
ence being shown to British Columbia 
fruit. 


cent .of the contributions paid into 
the trust will be available for the 
relief of employees or former em- 
ployees in need; up to 27 per cent of 
the normal contributions will be 
available for loans to employees who 
are membérs, and the balance, ap- 
proximately 70 pe. cent of the nor- 


contributions and all interest on the 


| tion of the moderate decline in con-| funds, will be available for unem- 
| struction. It is understood, however, | ployment payments. 


The trust- which will handle the 


| 


funds will be in charge of a board of | 


trustees and the General Electric 
Company will guarantee 5 per cent 
interest. The company will ‘also pay 
the administration expenses for the 
first two years. 
Local Autonomy in Works 

The plan will operate separately in 

each works, and its administration 


| 


| 


| 
| 





of this works, whether participants 
in the plan or not, and including the 
highest officers of the company con- 
nected with the particular works, 
will be called upon to contribute 
approximately 1 per cent of weekly 
or monthly earnings. Also, in such 


an emergency, all the general and | 
general | 


district commercial men, 
manufacturing, engineering and 
administrative employees of the 
company at all works and offices 
in the United States moneys added 


to the fund. After the emergency | 
is over, normal payments to the fund 


by participants will be renewed.. 
The plan for stabilizing employ- 
ment is as follows: 
When Business Is Increasing 
1. Increase the working force by add- 
ing employees as slowly as possible. 
2. Increase the number,in especially 


|busy departments by tfansfers from 


departments, 

3. Resort to overtime in particular 
departments and generally before in- 
creasing the working force. 

4. Postpone plant renewal and main- 
tenance work as much as possible, em- 
ploying the men on regular production. 

When Work Begins to Fall Off 

1. Cease hiring at once. 

2. Cut out all possible overtime and 
bring departments down to the normal 
week. 

3. Transfer people from slack to bus- 
ier departments. 

4. Stimulate the scales department to 
secure co-operation from customers and 
et business for future delivery. | 
5. Build standard apparatus for stock 
up to (*) months’ shipments, based on | 
average of last three years’ sales, ad- 
justed to expectation of next two years. 

6. See that stocks at all factory and 
district warehouses are brought up to | 
this maximum. | 

7. Use men on maintenance and re- 
pair work, bringing the plant and 
equipment up to a high standard. 

8. Cut the normal week as generally 
and gradually as possible, by depart- 
ments (down to 50 per cent of the 
normal week). , 

9. Proceed with construction of in- 
creased plant facilities previously 


in each works will be vested in a} ener using our own men as far as 
possible. 


board of not less than four or more 
than sixteen members (one-half of 
whom will be elected by the partici- 
pating members and the other half 
appointed by the General Electric 
Company). No payments will be made 
from the fund for at least six 
months after its creation, and there- 
after only to employees who have 
made normal payments for at least 
six months. Payments to contrib- 
uting employees who receive notice 
of a temporary lay-off shall be 50 
per cent of their average earnings 
for full time, but in no case more 
than $20 per week, and such pay- 
ments shall not-exceed ten weeks 
in any twelve consecutive months. 


When an employee is working part | 


time and receiving less than 50 per | 
cent of his average full-time wage he | 
may be eligible for payments | 
amounting to the difference between 
the amount he is receiving as wages | 
and the maximum he might be en- 
titled to under the unemployment 
plan. 

Should an unemployment emerg- | 
ency arise at any particular works, 
when payments from the fund are 
100 per cent or more of the average 
normal receipts, then all employees | 


HARDY S. FERGUSON AND COMPANY 


Consulting 


Engineers 


200 Fifth Avenue, New York City 


Hardy 8S. Ferguson, Member A.S.C.E., s5u8, E.LC. 
Moses H. Teaze, Member A.S.M.E.. E.LC. 
3. Wallace Tower, Member A.S.C.E.. A.S.M.E. 


Pulp and Paper Mills 


Power Developments 


' Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 


Owning and operating mills at 


Murray Bay, Que, 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


Sadit Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Unt. 
Fort William, Ont. 


Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 


Grounde30d Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BES1 SERVICE 


Ethyl Alcchol—Cologne Spirits, Denatured Alcohol 


(ALL-FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 


to the. bes 


t of its ability with the Trade. 


Canadian Industria! Alcoho! Co., Limited 


MONTREAL 


TORONTO 


CORBYVILLE 


WINNIPEG VANCOUVER 


Atlantic Sugar Refineries 


LIMITED 


General Offices 


485 McGILL STREET 
MONTREAL 


Fefineries 


district; John D. Graham, agent unat- | 


tached at the St. Catharines district. | 


is appointed assistant manager in the | 
\ 


same district. 


Saint John, N.B. 


10. Drop new employees with less 
than one year of service—single people 
with no dependents and who are most 
easily spared first—always with not 
less than one week’s notice. | 

11. In accordance with our custom | 
established for some time, employees 
should be told whether it is a tempor- 
ary lay-off, due to lack of work, or 
permanent lay-off and in every instance 
of permanent lay-off the usual compen- 
sation, if any, should he paid, depending 
upon character of work, age and length | 
of service, 

*Varies. 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 


NEW LISKEARD, ONTARIO 


JAMES W. SEWALL 


Consulting Forestry 


JAMES W. SEWALL 
Old Town, Maine 


PHILLIPS & BENNER 
Rattan Block, Pert Arthar, Ontarie 


|American Corporation Works Out Novel Scheme and | 
Also Introduces Unemployment 





+ 


_ GEORGE .F. HARDY 


Consulting Engineer 
* 305-309 Broadway, New York City, N.Y. ' 


Member:. 
Am. Soe. M. E, Eng. inst. Can. 


Paper and Palp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


Am: Soc. C. E. 


Consultation 
Reports 
Valuations 
Estimates 


Fully 90% ‘of the total |e 
number, from” oldest. to. + 


newest, have installed” 
Ross equipment. Consult. 
Ross engineers on your 


particular problems, large . }y 
or small. You can rely on 29) 


Ross for desired results. Pe 


ROSS ENGINEERING OF CANADA, Limited ~ 
New Birks Building, Montreal a 


The- — ye 
Canada Power & Paper ” 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 
CARDBOARD, INSUL BOARD; WRAPPER — 
and SULPHITE and GROUNDWOOD PULPS »7— 


SAW MILLS AT PEMBROKE, ONT., e€ 
ing White Pine, Red Pine and Spruce ber - 
Pickets, Laths, etc.— Annual Capacity of | 
25,000,000 F. B. M. # 


Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 
St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 


Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited, 


Pembroke, Ont. 


Port Alfred Pulp and Paper 
Corporat 
Port Alfred, Que. 
Wayagamack ia and Paper Co. 


«Me 
es 
. 


@ Three Rivers, Que. 


A TUG FOR. 
TEMISKAMING 


Ou shops are fully equipped to handle 
special and out-of-the-ordinary. jobs, 
For instance, we have just built and de- 
livered an Alligator Warping Tug forthe 
International Paper Company for use in 
the Northern Temiskaming district. , 


The tug was completely built under. our 
own roof. It measures 50 feet long with a 
moulded depth of 6 feet, 6 inches, and. 


' moulded width of 12 feet. The body. is all 


steel, powered with a 140 H.P. Diesel oil 
engine. A special car was necessary to trans- 


‘ port it to the North. 


We have a large staff of experienced engi- 
neers, competently trained to handle any 
job with speed and. certainty. Our ‘Con- 


, Sulting Bureau is at your service without 


obligation. We will gladly advise you on 
any Engineering or. Boiler 

Making problem. 
100 


Pa 
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on 
j ciate your opinion and 
D m Utilities Bolce'aed Rails 
»Corp. common stock as an in- 


Hydro & Rails Shares 
has invested its funds in 15 
sds and 60 utilities, all invest- 
‘being made after November 

and, thevefore, havin 

@ the inflated valuations o 
aber last. The initial vie 
-company was on April 
, at the : rate of fourteen conte 
fe on 120,000 shares. ‘The cor- 
m was formed by C. G. Parker 
Boston, Mass., and shares 


e installed 
mt. Consult. - 


rs on your - Be 
blems. ao w ffered in Canada at the market 
rh ERS. rf by Cooper & Mackenzie, To- 
an rely on. a cial Post has: made 
plicy not to pass opinions with 
a to Am companies as it 
tits —o oe in the 
F or investigating 
pt firs: . Claims made by 
-& Mackenzize. indicate the 
my to have a strong financial 
ae. " : = 7 ; 
intario-Quek Stores 
b ih di oe 08 - = Steel Co. 
z a e u re- 
4 share: oF Ontario-Quebse Stores 
$25 per share. This new com- 
ould take over the L. R. Steel 
aid it be advisable for me to 
’ in the enterprise? What 
has the company and what 
behind the issue? 
rtive attempts have 
m made to make a mercan- 
of the L. R. Steel Co., 
; ‘is the second time the 
¢0 aes been és receivership; 
would popes oO us very muc 
(we were holders in the original 
Spany and asked to put up more 
ey. There is, of course, always 
PREM, uphill Job > ochinve 
up- 0 achieve 
“Hf you had not bought originally, 
“probably would not attract you. 
“Hi you want to wet back some of 
iar money, try some stock which 
4 better ‘chance. e 
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National Milk 
let ‘us haye any up-to-date 
ion as to what arrangements 


wete m nceerning the liquidation 
: Nations! Milk Products Con of Gan- 
‘Canada Dairies withdrew from 
The control of National Milk Prod- 
r of Gananoque some time 
It had not teed the bond 
of $150,000, When the U. S. 
on cream and other dairy 
"products went into effect it had a 
very serious effect on this and other 
. nies at the border. The Na- 
Co. acted on behalf of 
and eventually was 

‘receiver. 
Plant was closed and expenses 
fuced to the bare necessaries 
rs taking and upkeep. From 
-to time it is reported that en- 
ities have been made with regard 
ase © She pew. from Na- 
it so nothing has 


ach negotiations, how- 
that there are some 
ects for the bondholders get- 
ck m“part of their) money. 
much it is impossible to 

ess until some. arrangement 
luded. There are other credi- 
than _the bondholders, but 


sliders ‘come first. It is a ques- 
of waiting until the property 
by the liquidator. 


4am a locomotive engineer and can 
as smal] amount each month from 
* . I am mostly interested 


say, 10 or 15 years at the latest, 
tomfortable living. and a small 
it besides 


have some Brazilian Traction com- 
g0me Massey-Harris common, and 

je Teck-Hughes. It is true that I 
to rather like something with a 
speculative tinge. I will have 

ére to invest soon and have been 

ing to decide on which stock to buy. 
‘am very: much impressed with the 
= d of Massey-Harris common 
; Canada Steamships preferred 
“bat thought’ it might be best to get 
#0m6 sound advice in the matter, and 

: more information about Canada 
: ps preferred. Is this stock 
‘tumulative and what are their obliga- 
, before there are earnings avail- 
able for preferred stock dividends? 
ts a more than one preferred 


_40y will understand that I am not 
to any stock or security and 
welcome any suggestion that 
tht have to make. I should be 
efollow my occupation for an- 
i yeats at least. 

wish to purchase stocks to 
10 or 15 years, it is not 
8 good thing to choose those 
0 great yields. A large yield 
arity is generally a danger 
Bshowing that for one reason 
her buyers generally regard 
Mai@sas so great that they wil not 
Panless they get a bargain level. 
has the reason that you get the 
fe yield in Massey-Harris common 
nd on Canada Steamship pre- 

stock at the present time. 
fear that a continuation of 
buying power of farm com- 
} the world over as a result 


etd 


| 


by subscribers of The Financial Post 
interest will be published on this page. 
‘A two-cent stamp or stamped 
reply. Write mining and insurance 

es, No answers can be given 


of declining prices for ns and 
other farm products may eee back 
and cause the passing of dividends 
on the common stock of Massey- 
Harris and they also fear, with con- 
siderable reason, that Canada Steam- 
ship een dividends may be 
passed at the next quarter. Only an 
active. movement of: grain in lake 
vessels from now to the end.of the 
season would-help to preserve it in 
our opinion. Both of these com- 
panies have good management and 
it is probable that a purchase at 
present ' low prices might bring an 
extraordinary return if held for 10 
or 15 years. Massey-Harris has 
passed dividends for three or four 
years béfore this when agricultural 
conditions ‘were bad and it is not 
impossible that it —_ do so again. 
However, present prices appear at- 
tractive, but you might possibly 
have just as good an opportunity 
with Canada Steamship preferred 
next year when you can see whether 
there is any improvement in the 
situation or not. 

Brazilian Traction should over the 
next ten years do very well for 
holders of the common stock. ‘The 
only ee situation is in con- 
nection with the — surplus of 
coffee which has to be marketed over 
the ten years. Financial arrange- 
ments have been made to do this 
and one may expect to see in the 
next period Brazil turning to other 
lines, until coffee once more becomes 
profitable to grow. 


Ford of France 

Please give us your opinion on “Ford 
of France” now being offered for sale 
by EL. Hardy & Company, Quebec. 

The chief argument against the 
Ford of France stock offered by E. 
L. Hardy & Co. of Quebec is the 
price. his eeey is trying to 
sell it to you by the mail at $13.50 a 
share, whereas the stock is selling 
on the New York curb at from $11 
to $11.75 a share. As any broker 
with a New York connection would 
buy it for you with a moderate com- 
mission charge, why pay much more 
to this company? : 

Ford of France has been doing 
very well and the stock has con- 
siderable speculative attraction. 


Long Term Investment 

I desire advice in determining an 
investment policy, both as to invest- 
ment of a small amount now available 
end as to principles to be followed in 
future. The situation is outlined below. 

In operating a eemetery, in which 
lots are sold under a guarantee of 
“Perpetual Care,” I will have to rely 
on income from “Perpetual Care Fund 
Investments” for money with which 
to meet maintenance expense. : 

Current income return on these in- 
vestments’ will be a secondary consid- 
eration for probably twenty years or 
more. In view of the fact that such 
items as labor costs show ascending 
curves in relation to the dollar, over 
long periods of time, it séems advisable 
to seek investments whi¢h ‘will appre- 


ciate in capital" value. At the ‘same’ 


time, safety of capital is an important 


or. 

The fund has just begun to accumu- 
late and amounts to only $2,000 at pre- 
sent. But that should be invested with 
much the same care as the larger 
amounts which, it is expected, witl 
accrue from now on. 

The following common stocks have 
been mentioned in discussions—C.P.R., 
Bell Telephone, Montreal Power, Bra- 
zilian Traction. 

The shares mentioned in your let- 
ter are very well suited to the re- 
quirements you mention. We would 
suggest a division as follows: 

oD shares C.P.R. new. 

5 shares Bell Telephone. 

10 shares Montreal Power. 
5 shares Brazilian Traction. 

The long term prospects of Braz- 
ilian ‘Traction are very attractive. 
There is, however the complication 
that the company earns a great part 
of its revenue in milreis which have 
fluctuated in value considerably 
since.the war. .In recent years the 
government has managed to keep it 
near the present stabilization point 
and the recent loans made to help 
dispose of the coffee surplus over a 
ten-year period will aid in this. This 
means, however, low coffee prices in 
all probability during the ten years 
in which the surplus is to be liqui- 
dated and the whole results of the 
period are not yet evident. , 

However, Brazil has other strings 
to her bow, for instance, exception- 
ally extensive and fine iron mines 
and exports of these may be ex- 
pected ‘to grow and help maintain 
the milreis. This is the only specula- 
tion in connection with the’ com- 
pany’s affairs so far as present con- 
ditions show it. 


Can. Ind. Alcohol, Gen. 


Steel Wares 
I have 100 shares of B. A. Oil- bought 
at $25, 50 sharés of Canadian Indus- 
trial Alcohol at $27.50 and 25. shares of 
General Steel Wares at $38. I have 
$1,000 in the bank and a clear title to 
my house. Would it be sound business 
to put a mortgage for $2,000 on the 
latter and buy some good stocks? What 
stocks would you suggest as having a 

reasonably: promising future 
We do not think it would be a 
good business for you to put a mort- 
gage on your home in order to buy 
more Industrial Alcohol and Gen- 


eral Steel Wares. The first com- 
pany is depressed for an indefinite 
period, as a result of recent legisla- 
tion, forbidding alcohol exports to 
the United States from Canadian 
ports and General Steel Wares is 
suffering from the gueesel business 
depression. Time should eventually 
bring them around again. 

Your B. A. Oil holdings are good. 
For the $1,000 which you have in the 
bank you might choose for further 
investment at present low: prices or 
lower if it goes, International Nickel 
common, Canadian Canners second 
preferred, Page-Hersey common, a 
selection from these should meet 
your needs at the present time. 


Borden’s 
Is it the intention of the Borden 


company to list its stock on some ‘Can- C 


adian stock exchange? Please give me 
the names of some reliable stock 
brokers. ; . : 
Whether Bordens will be listed on 
a Canadian stock exchange or not, 
we do not know. The Financial Post 
has taken the position that such a 
stock should be listed in Canada, but 
that. is a matter for decision by di- 
rectors of the company themselves. 
In choosing a stock broker it is 
well to take some stock broker who 
is a member of a reputable stock 
exchange, such as the Toronto Stock 
Exchange, the Montreal Stock Ex- 
change or the Montreal Curb. It is 
not the pene of The Financial Post 
to supply names of brokers to en- 
quirers. Those advertising with The 
Financial Post are well regarded. 


Price Oil 

Can yo siveyus any information re- 
garding the Price Oil Development & 
Refining Co. of Winnipeg? 

They sold a number of shares at $1 
two years ago in the Prairie Provinces 
and although they have not paid any 
dividends they are offering present 
shareholders one share for each two 
held at the price of $3. 

It is claimed that théir profits last 
year were equivalent to a dividend of 
1l per cent but same was left in the 
company for future development. 

We have not regarded and do not 
ees the stock of the Price Oil De- 
velopment and Refining Co. of Win- 
nipeg as anything but an uncertain 
speculation. There is no marketabil- 
ity as the shares have not been listed 
anywhere and the financial informa- 
tion given is not sufficient to war- 
rant hope by those who hold or those 
to whom the stock is offered. The 
company claims to be making prog- 
ress in manufacturing, but we feel 
that there should be a few state- 
ments showing profits and a strong 
financial. position before it is con- 
servative to purchase this stock. 


English Electric 

T have held some English Electric 
common for some time without any re- 
turn. Do you think. it. would be a good 
idea to sell and purchase International 
Nickel around the présent price? Eng- 
lish Electric showed a-ywery good state- 
‘ment for 1929 ahd they appear to be 
getting some good orders. 
« In our opinion the suggested ex- 
change is a good one. 


y 
Market Trend 

One of. our customers is anxious to 
obtain an opinion as to the expected 
general trend of common stock prices 
during the next six months. 

Would you care to give your opinion 
very briefly? 

The Financial Post believes that 
the market valuation of a number of 
stocks are dragging around or near 
the bottom at the present time. There 
are doubtless many stocks which will 
come to lower levels, but,improving 
sentiment in face of declining busi- 
ness volume would lead one to expect 
that a turn might occur some time 
this fall as soon as commodity prices 
show some firmness and business 
gives the first definite sign of be- 
ginning to climb. The situation of 
business recession is a world-wide 
one and recovery is likely to be a 
slow matter. It will probably be 
1931 before important improvement 
is seen, 


Wright Flexible Axle 


The Wright Flexible Axle Cd. of 
Montreal is circularizing their share- 
holders soliciting subscriptions to 
bonds and promising immediate profits 
and other inducements. What is your 
opinion of this company and the pros- 
pects for its stockholders? Is there 
any market for the stock? 

More than a year and a half ago 
the Wright Flexible Axle Co. of 
Montreal estimated in an official 
document net earnings available for 
the common stock would reach $3.30 
a. share, or $1,250,000 as soon as 
the company was producing 6,000 
ears per annum. Now you say they 
are circularizing their holders, sol- 
iciting subscriptions to bends and 
promising .immedate profits and 
other inducements. 

This is but another effort to load 
the public with securities of this com- 
pany. They have been making ex- 
travagant claims for five or six 
years and none of them has yet been 
substantiated. We are inclined to 
think that the shareholder who 
spends more money is _ hopeful 
indeed. 


Imperial Preferences 


Several of my friends have been dis- 
cussing the present tariff trend of 
Great Britain and have suggested to 
me that certain Canadian companies, 
not competing with “British Home 
Products” are likely to substantially 


chance of preferences on paper, how- 
ever. 

That granting of preferences will 
be difficult for Britons with their 
present fiscal habits of thought is 
not tantamount to saying it is im- 
possible. The point is that Cana- 
dians can see the advantage it would 
be to themselves but British manu- 
facturers and workers will want to 
b sure that they can turn to Empire 
supplies if food and raw materials 
without raising costs. 

If such a policy is adopted and 
Canadians hope it will, there will be 
careful scrutiny given to every item 
suggested for the preference, and no 
one can foretell the exact line it will 
take. Certainly all the overseas 
Dominions will want preferences on 
grain, wool, hides, cattle, food prod- 
ucts generally, and manufactures 
where possible. All of these needs 
the Empire can undoubtedly supply 
to the British Isles and if the latter 
can see some plan for granting the 

references without increasing costs, 
it may be done. 


No Market 
Will you be good enough to let me 
have your opinion as to the value of 
the following: 
Stimson’s Canadian Dev. Co., Na- 
tional Dehenture Corp. and Class “A” 
shares Stimson Bldgs. & Investment 


0. 

There is no market for the stocks 
which you hold, outside of G. A 
Stimson & Co. We have not regarded 
these stocks favorably in the past and 
feel that your only way of estab- 
lishing value is to attempt to sell it 
to the company. 


Page-Hersey 

T have been holding some shares of 
Page-Hersey since 1927 and am inclin- 
ed to buy more. At various times it has 
been hinted that the shares might be 
split. Would this mean that present 
shareholders would receive additional 
shares without any cost? Would the 
company continue the present dividend 
rate in case of a stock split? 

We would hardly expect the Page- 
Hersey shares to be split until there 
is a recovery in the activity of stock 
markets. We cannot tell whether 
the split will be 2 for 1, or 4 for 1. 
That would depend upon the situa- 


tion at the time consideration was | 


given to it by directors. Neither 
could we tell whether the split 
would be accompanied by a dividend 
increase or be kept proportionately 
equal to what it is at present. 

Supposing that the company’s 
steck was selling at 120 when the 
split came and it were a 4 for 1 
split, the new stock would sell pro- 
portionately at $30 a share. If the 
dividend at that time were $6 on the 
old shares the new shares would pay 
$1.50 proportionately or the com- 
pany could increase it to $2 which 
would be equivalent to $8 on the old. 

You will notice that splitting in 
itself does not add a cent of value 
to the stock. The only thing of 
interest in connection with split- 
ting, is that when the stock is of a 
low valuation more people can buy 
it and therefore the market is ex- 
tended to that extent. Dividing a 
share is in essence no different than 
dividing an apple. There is no more 
substance or value and dividends are 
not increased by that simple opera- 
tion. 


Imperial Royalty 

I am considering the purchase of 

referred shares of Imperial Royalty 

o., and would like your advice regard- 
ing this stock. 

mperial Royalty Co. preferred 
stock has been paying dividends for 
five or six years now and the com- 
pany has been expanding its assets 

y continual sales of stocks. This 
stock is invested in oil royalties and 
the income from royalty production 
and from sales of royalties is sup- 
posed to take care of dividends. 

The articles which we have pub- 
lished in recent weeks with regard 
to oil royalties make plain the haz- 
ards of purchasing the royalties. 
These companies claim that by hav- 
ing men on the ground they, get 
royalties at comparatively low 
prices and therefore get bigger re- 
turns on their investments. We 
claim that these companies should 
charge heavy arhounts for deprecia- 
tion. 

The large dividends received also 
by the peo who buy the stock 
should be counted as part return of 
capital as a measure of safety as 
the business is a hazardous one. 


Dominion Envelope & Carton 
(Western) 

T own some preferred shares of Do- 
minion Envelope & Carton (Western) 
and Western Grain Co. What is your 
opinion of these investments, 

Dominion Envelope & Carton 
(Western) Ltd. is under good aus- 
pices and in good years should im- 
oo at the business materially. 

orking capital was fairly strong 
at the end of 1929, but should be im- 

roved by the reduction of bank 
oan before the position can be re- 
garded as safe. In 1929 payment of 
dividends on first preference and sec- 
ond preference stocks left only $6,- 
720. Progress has to date, however, 
been encouraging under present busi- 
ness conditions. 

Western Grain Co. gave an exceed- 
ingly satisfactory report for the 
year ending September 30, 1929. The 
preferred shares should be in a 
strong position. The management of 
this company has an excellent repu- 
tation and we think that the com- 
pany’s report will show that it came 
through a difficult year satisfactorily. 


Graphic Publishers 

Do you consider stock of Graphic 
Publishers Ltd. a good investment? 

Graphic Publishers Ltd. has been 
offering stock for some years. No 
financial statement is available for 
these years to show how the stock 
has fared, and we believe this stock 
will have poor marketability. Yow 
would have to look after selling it 
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Strong List of Bonds 
Please give me your opinion of the 
following list of bonds and stocks 


which I own and tell me if you would & 


advise selling any of them. What 
stocks would you advise for re-invest- 


ment? 
Bonds 
$2,500 Ontario, due 1943. 
2,000 Toronto Housing Co. 
2,000 Dominion of Canada, due 1943. 
600 C. P. R., due 1044. 
2,000 Dominion of Canada, due 1931. 
2,000 Dominion of Canada, due 1934 
1,500 Dominion of Canada, due 1937 
8,300 Dominion of Canada, due 1933 
2,000 Montreal L. H. & P., due 1951, 
9,000 Montreal Tramways. 
3,000 C. N. R., due 1957. 

800 Postal Telegraph & Cable Co. 
1,000 Lake St. John P. & P. Co. 
$,000 Quebec Power Co., due 1968, 

Stocks 
30 Montreal Tramways common, 
7 Cities Service preferred. 
19 Cities Service common. 
15 Canadian Financiers Trust Co. 
preferred, 
40 Canadian Financiers Trust Co, 
common. 

25 Wranines Electric preferred. 

10 Steel Co. of Canada preferred. 

50 Consumers’ Gas Co. 

240 British American Oil. 

Montreal Light, Heat & Power, 
common 
Dominion Bridge common 
Canadian Locomotive Cp. pre- 
ferred 
Postal Telegraph & Cable Co. 
pepesrees 
nternational Telephone & Tele- 
graph Co. 
Canedian General Electric pre- 
ferred 
Canadian Cordage Co. preferred 
Detroit International Bridge Co 
preferred 
Canada Tea Co. preferred 

3 Canada Tea Co. common 
C. P. R. common 
London Life 
Dominion Textile preferred 

9 Montreal Telegraph common 
Canada Northwest Land Co. 
Brazilian Traction Co, common, 

60 International Nickel. 

Your bond\holdings are excéllent. 
We presume that ou hold the To- 
ronto Housing Co. bonds which were 
guaranteed by the City of Toronto. 

So far as your stocks are concern- 
ed the weakest items are Canadian 
Locomotive preferred, Detroit Inter- 
national Bridge Ca& preferred, Can- 
ada Cordage Co., Canada Tea Co., 
Canada North West Lands Co., and 
Canadian Financiers Trust Co. 
These have lower marketability than 
stocks of the other companies men- 
tioned by you and holders have to 
depend on the returns and on prog- 
ress of these companies over a term 
of years. Less is known about them 
and therefore they are not such good 
stocks for you to hold. It would be 
better for you to dispose of these as 
opportunity offers and to spread the 
investment over such companies as 
Steel Co. of Canada, Montreal Light 


Heat & Power, Goodyear Tire and 
International Nickel Co. 

Our last report on North West 
Land Co., shows a distribution on 
realization of assets of $5 a share 
payable December 19, 1914. There 
were four distributions made previ- 
ous to that time, but we have no 
record of later distributions. 

No: dividends have been paid on 
Canada Tea Co. preferred shares 
since 1922 and no information is at 
present available. Canadian Cordage 
& Manufacturing Co. went into 
liquidation somewhere around 1909 
or 1910. Its assets were taken over 
by the Bank of Ottawa. The stock 
was not worth anything. 

No dividends have been paid on 
the Canadian Financiers’ Trust Co. 
shares. The situation for your 
shares is not promising. You must 
await the slow working out of the 
Company’s affairs. 


London Realty 

What is your opinion of the London 
Realty Co. 61g per cent bond due 1950 
as an investment for a widow? 

The London Realty Co. 6% per 
cent bond issue due 1950 has been 
issued in order to finance an exten- 
sion to the Hotel London, London, 
Ont. Reports for the first six months 
indicated that the company was do- 
ing better business than in the pre- 
vious year although this was not the 


general experience of hotels. Early’ 


in September we expect to have a 
statement as to the earnings of the 
company up to that time, but so far, 
indications are that the bond interest 
has been earned with an ample 
margin. 

e think this a good bond for a 
business man with a background of 
stronger municipal and industrial 
bonds. There is reasonable safety to 
it, but we would not advise it for a 
woman unless she owns already an 
assorted list of strong bonds. So 
far as can be seen at present, inter- 
est and principal payments will be 
made through maturity. Just on 
general ae though, we do not 
think a hotel bond good for the sole 
investment of a widow. ; 


Western Steel Products 

T have some shares of Western. Steel 
Products Ltd. and have been advised 
that this company is amalgamating 
with Corporate Steel Products Ltd. I 
would like some information on this 
company and your opinion of the stock 
as an investment. 

Western Steel Products is a good 
company. It did well in 1929, but 
there has been no interim report as 
to how the company has been Tarn 
through the present year in whic 
many steel companies have felt .a 
recession in business. The company 
has good directors and management. 

The company this year has pur- 
chased the business and assets of the 
George W. Reed Co. of Montreal. 
Holders of common shares are in- 
formed by president R. R. Syming- 
ton that an offer of exchange of 
their shares for no par value com- 
mon shares of Corporate Steel Prod- 
ucts, Limited, on a share for share 
basis will be effective until noon 
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KIPPEN & COMPANY 
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204 HOSPITAL STREET 
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MONTREAL . 


HArbour 1254 


‘Management 


Our Property Man- - 
agement Department 
is saving money for 
the many owners 
whose property we are 
managing. 

Let us show you the 
advantage of using 
our service. 


(MS WILLIAMS 
& BROUGHALL’ 


288 Bay Street 
Elgin 4182-3-4 


Toronto 


ESTABLISHED 1908 


ROBERT DODD & COMPANY 


INCORPORATED 
Investment Bankers 


The Royal Bank Building, Montreal 
HArbour 8141-2 


Willison Neely Corporation 


MONTREAL 


Financial Position 

will bring 52 issues of The Financial Post, 
$ 5 Canada’s leading guide to investment 
Rea, opportunities, to your home or office for 
one year. As well it will give you the privilege of 

-.. Obtaining by letter expert, impartial advice on 
“your present investment ‘holdings or on any indi- 
vidual stock you may be considering at no extra 
cost. Those who study and buy wisely in the 


present market are gaing’ to make money in the 
next few years. 


.———__ This-starts OD eee 


_ The Financial Post, 
158 University Ave., 
“Toronto. 
I enclose $5.00. Please send The Financial Post to the 
address below forthe next year (52 moneyemaking issues). 
Also I would like to have answers to the investment 


questions on the attached sheet. 


FUGWAS oo oc cc co@h stan cvcvces 
Occupation ......- 
Address .......- 
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benefit from an Empire preference 
scheme. 

Please furnish me with the names of 
a few of the more important companies 
whom this would concern. 

It would be difficult to name a 
Canadian product except maple 
sugar and lumber which does not 
compete with British home prod- 
ucts. British manufacturers cover 
practically the entire field and ,com- 
pete with imports from all over the 
world. If tariff preference is given 
on flour and wheat, that would be 
of great advantage to Canadian 
farmers and Canadian millers as 
would be. preference given on em- 
pire meats, wools, and other prod- 
ucts would do. 

To levy food taxes would probably 
he one of the most difficult things a 
British government can attempt to 
do. There is more chance of them 
giving a preference on automobiles, 
refrigerators, electrical appliances, 
and completed articles of that kind. 
Salmon packers would bénefit from 
a preference if given and so would 
paper producers. . There is little 


yourself in all probability if you 
wanted to dispose of it. The com- 
pany is a small publishing concern, 
which is ambitious, but which has 
been undertaking a programme full 
of risks. It is a speculation whose 
end cannot be determined at this 
time. 


WHEN REMITTING 


MONEY ORDERS ' 


Unlisted Stocks and Bonds 
BOUGHT—SOLD—QUOTED 


McFETRICK #& CO. 


NEW TRAMWAYS BUILDING 
157 CRAIG STREET WEST 
MARQ. 4121° MONTREAL 


The Building 
Industry 


Fo 78 years we have been serving the 


building industry in various capacities. 


Complete information on the following lines 
will gladly be furnished any architect, engineer 


or contractor. pA 


Roofing of all types Reed’s Kalamein Doors 
Reed's _ Iron Roof “Anchor Bar” Skylights . 
Guards “Almetl” Fire Doors an 

Pressed Stee] Windows and anaes 
wee Mastic Flooring 
Metal Lockers snes Fo Work up to 


lverts 
Reed’ Ventilators Bloxlox Flashing Inserts 


Geo. W. Reed & Company 


LIMITED 
Established 1852 
779 St. Antoine Street, Montreal 


Interpreting the News 


A few minutes every Monday 
morning keeps readers of The 
Greenshields Weekly Review in 
touch with outstanding financial — 
and commercial developments in 
the Dominion, with particular 
reference to their bearing on 
Canadian security values, 
We shall be pleased to send The 


Weekly Review to any institutional 
or private investor. 


Greenshields & Co 


Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal. 
also Mount Royal Hotel Building 


Toronto Quesec Lowvon, Owr,.- Baocnvns 


Orrawa 


ment must 
Corporate Steel 
ter company’s stock will be 


Stock Ex 


E.H. Rotiins & Sons — 
LUEITBD 2 


INVESTMENT . SECURITIES 


correspondents: 


E. H. ROLLINS & SONS 
Founded 1876, 
Néw York, Bostew, Chicago, ” Philadelphia, 
Gan Francisco, Les Andeles, Grand 
London, Paris, Milan, Buemos Abres. 


ROYAL BANK BUILDING, MONTREAL 


F 


Limited > 
DEALERS IN 


and ‘‘ Dollar for Dollar’’ Bonds 


Toronto 
OTTAWA 


CanapiAn Paciric Burtpinc 


LONDON HAMILTON 


B. H. PORTEOUS & Co.» 
Stock and Bond Brokers 
Members 


Montreal Stock Ex 
Montreal Curb Market 


465 St. John Street 
Montreal MArquette 8385 _ 


New Issue 
$897,750 


City of Edmonton, Alka. 
5% Bonds 


$ 22,680.— Due September 15th, 1945 
451,090 — Due September 15th, 1950 
423,980 — Due September 15th, 1960 


Principal and half-yearly interest 
leading Canadian cities and 

Denominations: $1,000 and $500. 

Edmonton is one of the most important 
cities. m Western Canada, being the 
capital of the Province of Alberta and 
the distributing centre for a large 
portion of the central section and 
practically all ofthe northern. section 


in 
ew York. 


Price: -100.50 and interest. - 
Descriptive circular-will-be gladly furnished 
upon -request, 


Wood, Gundy & Company 
| Limited 
36 King Street West—Toronto—Tel. Elgin 4821 


Toronto Montreal Winnipeg Regina Calgary Vancouver 
London, Ont, Hamilton Ottewa NewYork London, Eng. 


SATS 
September 9, 1930. Corporate Steel] mies in operation. Future ¢ 

Products has been incorporated in . 
Montreal by interests connected with 
Western Steel Products to co- 
ordinate and consolidate the con-| the Montreal Curb and the 1 

stituent company and promote econo- "ie 


lat 
on 


% 
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“|WEEK’S CANADIAN STOCK _AND BOND QUOTATIONS 


“Unlisted Canetti Securities | Dividends Declared 


ABASSO COTTON | Montreal Toronto & Curb Stocks |— “scene seie | Sei poet 


Baan F 


August 26, 1936 Rate Declared 


WEEK ENDING AUGUST 25 : Agnew Surpass, pref. v...++++0- 1% 1 
Industrial Stocks Bid Ask Bid Ask | Anticosti Corp., pref. ........... 1% 1 


ivd. |Divd. | Allens Beach pfd.. 50.00 .... | Toronto Elevator pf. 87.00 ....| Associated Quality Canners .... $1.50 37 
COMPA ANY 7 Fes Week Ending Range [Rate Yield Close Week Ending | Aijens Kings. pid. . 60.00 |... |/Willards Choc. pfd. 67.00 12.60] Acme Glove Works lat pid. .... 6% 
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ee Aug. 18 ——Aug: 25—- 1930 in % Aug. 18 ——Aug. 25-——| Ais London pfd. 52.00 .... | Willards Choc. ec... 3.00 ....| Do., 2nd pfd, ...csccsecese 
High Low| sate 23 (or last) High Low Close} High Low! $Aug.23/ , (or last) High Low Close) 5 der Cities Htl. sini zoe, . Lose etee tel Dae : pret. ae ks 6 Dade chad 
fd: eecccese r. e. Trust. ° “WV Do. Oref. ..... eeeeeeeeeeee 
.«-[Abitibi, ¢. sess] 24 21% 22% 18 [1.50 7.89|Gypsum, Lime .| 19% Brand. Hend. com. 29.00. .... | Capital Trust .... 72.00 ....| Amer. Corporation, c..0. dnt 
6.79! Do, pref. ..--1 108 .. ws ss 1914 8.00/Ham. Bridge .. 25 $s 628 Brand. Hend. pfd. . 86.00 91.00 | Chartered Trust ..103.00 ....| Bank of Nowa Scotian .../.....¢ 16% 
7.94] Do, pref. ....| 75 asiflesn 7.73) Do. pref. . ‘| a4 Commer. = Sao Bank of Montreal dab aedatuada 
_2,'Agnew Surp., ¢) 11 8.69/Ham. Cot., pf...) 23 a ; ; pfd. - 67. 71.00 n. . +++} Bank of Toronto ......sssee0s 
7.52] Do, pref. ....] 98 nv files, Un. Theat. 5 & Sec. pfd. .. $5.00 71.00) Belding Corticelli pid. «......4 
. |Alta. Pac. Grain} 10 A 9.38} Do. pref. ree cei ‘com. / ee 5 e+e+| Belgo-Can. Paper, pid. ...s0++0 
8.23 ° Hayes Wheel .. xe Brazilian Tr.. cola, ...s.sse0s00 
‘5 thee. Elec. coool 9 % ‘ . 50 . o+e-| Bk. Can. Nationale ........00+6 
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12.00|Hillerest Coli. «| . Canada Biscuit pfd. .... 2%. B. A, Royalties deb. int. ...... 
7.69] Do. pref. oneed oe Can. Crushed Stone fi ééee 
.../Hinde & Dauc ee “a } ia 
2.50} i ene I . ee . \ Trust ~ ese» 200.00 
4 o eeee oe i we . . 
- Money Dew eseet x oe Packers com. by s Savings : 23.00 
12.72] Do. pref. ....] 55 ee Can, Pack. 7% pfd. q Mtge. ; 5 6.25 
.\Howe Lumber . 2 ee . Can. Wire & Cable Mtge. Disc. com. .. Jes 
10. ‘00|Humberstone ee pfd. W.W. Mutual Finance c. 6. 8.00 


7.62) Do. pref. .... 


14.28 ‘Assoc. al _ 
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DIRECTORS 8.23] Do. pref. ... 


C. R, WHITEHEAD, President and General Manager 50 10.71/Assoe, “Can. ae ‘j 
° JAMES W. PYKE, Vice-President na — an #: 2 a* — 
wUGH MACKAY, K.C: . R..N. BALL WM. I. GEAR 10 5.84|Can, Nat. .... 171% 171 171 


ees 4 CG. 1242 4.69/Bk, of Montreal 300 296 297 50 7.14\Hunt (A) .. oes 20% 2i 21 21 | Can. Indust. c. “A” 135.00 150.00 | Mutual Finance pfd. 8.00 
WM. BARTY, Jr oy Se AD 16 4.92/Bk. of N. Scotia 325 322 326 ose Do. ‘B) .. | 22% 5. «ws vs | Can. Indust. ¢. “B” 185.00 150.00 Peoples Loan & Sav. 85.50 ore Do., 
-l 
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pref. 
\ 12+1 5.46/Bk. of Toronto. 238 235 238 6.00) ms & Erie ‘M] 150 a oe Can. Industries pf..116.00 .... Premier Trust ... 85.50 Canada "Paves a Supply, pid. 


’ 1.50  5.00/Barcel Tr. .. Se de 6 é 20% paid.| 29% Le ee ee Can. Invest. com.. 13,00 17.00 Security Loan S Canada Vinegars .....sccceses 
Directors’ Report ‘to the Shateholders |. ‘Bathurst’ Pr... 7 82%| 2 6. ‘ames Electric .| 39 82% §2% 92%| Can: West. Nat. Savings +++] Canadian Car, pd. ...+.ceseeeee 
226 | 12-41 5.72|Imperial Bank 


7 
%! *6iDo. B 3 3 3 LH & P pfd. ... 92.00 .... Sherbrooke Trust. .117.50 .++|Can. Hydro, pref. .....+seeeseee 
Gentlemen:— é | 50c iBawit cis . 230 227 Can. eee 86.00 92.00 | Sterling Trust .... 90.00 ....|Canada Nor. Power, pfd. ....+« 
4 ; 50c  —2.58\Imperial Oil . 19% 19% Chase, A. W., pt. 49.00 53.00 | Trusts & Guarantee 92.00 96.00| Canadian Oil, pref. ....:..++++ 8% 
a 85-+-10 4.73/Imperial Tob. 9 9 Chase, A.. W., -40 .» | Waterloo Trust & Canadian Car, com. .........+-+  $*.%5 


ae eek tli 
es 


ee a ne ee ie ere Sa ee eee eae a a ata a acetate 


= 
Ae Ope 


duied Walunce Sheet us ai both Jends 1550, theether with Consolidated MISS SSG), Da. ore. 
eet as at 30th June, 1 together w nsolidate t ¥ j at s ‘ ‘ ¢ re 
Profit and Loss Account for the year ending that date. 7 are Pats He aaltner Me icy ages IP) ton Ge, ad sane 0868 | Sar, oo avg bat 
one een these Consolidated Statements your Directors have . Beaubarnois = 4 1 9% 9% § 6.66) Do. Series A-.| 90 sia 36 aay | Dom. Alloy pfd. .. 1.00 2.00 | Br. American Assce. 61.00... |Can. Bank of Commerce «...... /12+1% 
regard to the many .requests-which have been made from time so) Belding Cort, a0.7¢ “en 1 4,49/Inter, Nickel ../ 20 28% Dom. Alloy com, . .... 20 | Can. Fire Ins. ... 87.00 97.00|Can. Paeific Railway, com. ...., 10% 


tl 
to tne n nancial ae t),0m : - ...| Do, Rights ..) 02 .19 . , : . pfd. .. 75.00 .... | Canada Life ......690.00 730. Do., pref 4% 
be = ime for seen Pane Tarlo the combined oe Do. pret. | 2 12, /1.50 12.50/Inter. Paints, Al 2 12 Sear Ste. = -. 7.00 Can. National Fire 27.00 31.50| Can. Int'l Invest. Trust, pid. .. 


. f, Pp. 91 és ; laa 
of your Company and its subsidiaries. It is hoped, there 5 1 eelBeeo C. P., pf. 181% 1 ‘0% 150% s 2.40 8.57|Int. Pap & Pr..) 26% .. ¥ -> | Dom. Sugar com.. .... 20.00 | Capitel Life 8a .00| Can. General Electric oecee 
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ore, that their action on this occasion will meet with the unanimous 6.28|Bell Telephone | oy , 18 . er sees eS ee eee Ss 7:00 | Confed. Life 20% Sao bee. acendeet thecas oe 1% 


approval of the Shareholders. eS eee Bsacl GB: xe sas es 14 “3d We Cae ee! Dunlop Tire 7% pf. 100.75... pd. 302. ..+| Crows Nest Pass Coal 6% 


set forth in the 33) bine boat 15 «15 82 7 -| Do, pref. ....; 84° «. +. 13.00 15.60 | Cont. Life 20 Collingwood Terminals, pfd. .... 7% 
The result of ‘the ae operations is fully, set ae eee eee S.ailtnter. Pete. .] 18 ame a a ” 4400 oa Lite 20% 76.00. ....| Cam. Permanent Mies. ...<c.. 12 


fit and Loss Account, from which it will 7.95| Do. Deleted + ok a , : 
or ee for all charges, including er Eivhen Cp. = .¢2 vagnaae. ae me veel oe ay § tes Gen. Steel Wares, eas Crown, Tate +> <2 SERS y Geokeeiiie a: Beate ants hk 
a > a a ee * eo , 9 le esee n TO os 5 » eeeeee aoe 
PEUESAET mak Plone: Chive sn nec ince of ; 11.36 /Brading . Bey es tes %/8.50 = 8.53)Int. Util. (A) . “| 40 ) Goderich Elevator.. 18.50 17.50 | Dom. Can. Gen. East Kootenay Pr., pref. ...++.+e 1% 


. 11.36/Brading Brew. com 
for depreciation of Property and Plant, there is a net loss of ? | Do. (B) | 12 i evato’ 00 |Rastare Theaters, eepeey tS 
_ "ga pee si. This amount, together with the deficit of The Shawinigan 6) 2-+1a 6. 25\Braciiian = | . cccMlem! Pub Bend 88. eas. Ne = = oe = 98.50 102.00 ane Life 60%. pd.310.00 400.00| Famous Players ....-......... 
pany, Limited, has been deducted from Surplus Account, ng Brew. & Distil..) 2) ..) ..) .. ci4 Do. pref. ....] 110 :. :: <: | Guardian Realty pf. 56.00 +... | Excelsior Life 30% Gypsum & Alabastine ......,+ 
 \eoving’s balance to be cartied forward of $383,214.00. 4.84|Brit, Amer. Oil. ‘ 1 ..|Kelvinator 4% Harding Carpet ¢. .... 7.00 pd. 116. .00| Hiram Walker, G. & W. ....+« 
t 7 -+:!B.C. Pack . 6% 6 6 : - ; Harding-Carpet pfd. .... 69.00 | Fed. Fire 25% pa. 40.00 45.00| Hollinger Mines ..........++0+« 
- Notwithstandjmg the es adverse conditions in the cotton ‘ as y “I ar - | Harding Cospet ptt... Fel, Eire Se oe eee on mw yor = ng pre etna 
vieede: Ponpent, Sens Dicectore are plossed to report thet, 5 . Power ...| 354 +s. | a * tt | Tater. Proprie. “A” 82.00 35.00 | Great West Life . .600.00 Hamilton United Theatres, pfd. 
due to improved manufacturing facilities and careful management, te os .+-[King Ed, Hotel | 40 . : ee oes A ene... llatee, De 
L os bs $e King ae Htl. 
have shown improved results over the previous 1B. E. ; ; -;:[Lake Ont Brew! 1)... “A” 8% 00 61.00 | Halifax Fire 21.00 25.00 | International Milling. 10 ist. pref... 
- Steady progress is being made in the merchandising of your . 8.15|Lake of Woods.| 39% 39% 39% 389%4| King Edward Hil. Imperial Life ....410.00 450. Do., Series “A,” pr 
* product, every effort being put forth to retain their 4). --|. Do. 2nd. pref. e14 Do. pref. ....| 120 “B” 8% «+» 44.00 | Mfg. Life 5 Inter. Pro rietaries 
» market against fore competition. ...|Brit. & For. Inv -».[Lake Sup. Corp.) 10 14 Merchants Cas. .. .-. .00| Imperial Oil 
Your ed are modern in every respect and have been well 6% Yat aang Tp Oe ee 00 18.09 | Monarch Life 10% Imperial Tobaceo, ord. 
. . ruc Ss ‘. ura or ee > 
a year. ; ‘2 9, 9.09 Building Prod. ; 6.25 Lindsay. c. W..) 16 com. 10.00 Nat. Life 26% Te o pa. 101.00 
re to sooeed their appreciation of the faithful 7.95\Burt, F. N, ... . - pref. ....1 78 -. =: | Lake St. John ¢... .... 10. . American Life 
‘ 6.53\Loblaw (A) ...! 12 Loew’s London c.. 2. Sask. Life ....... 20.50 .... Po Bg. Oe mccetceede 
the oft cers, Staff and Employees Sen 4 ve 6.80| Do. (B) nee om 3 ieee tates *: 4. Sovereign Life... 44.00 52.00] Laura Secord, com. ......:ss:- 
atthe Yetr he Di 20° 6.91! Do. pref. (A). ooo aan me | 3. *- Mansfield om. domh 70.0 Sun Life - ~~ SISE,08 200000 samen. & W., COM. orcceecers 
Reapecttally subatted on alf’ of the Directors. A eh ace BS int Lee sec ; od Mansfield pfd. to Toronto Casualty . 6. hate epancosdensengusaete 
eee Lond ' 52.00 56.00 | Lake of Woods Mill., com. ..... 
(Signed) C. R. WHITEREAD, 4 10:00/Canada Bud. | ae ee Milton Brick ptd.; 27.00 | Western Lifes 1400 19.00] Dou Dref. .+-..creeesesccce™ 
residen : Cement ... 
14/6. 6.84 Do. pref. 


wa ae ‘| Nat. Grocers com.. a Swen nn Guesiine’. mm i — ens wees 
n ° Do. 2 eee rewer Distillers ...... Lob rocet. ptee 
_ ‘Three Rivers, Que., August 15th, 1930. ge sat|Cane Fore (A): as’ 6.26)Manitoba Pr. ..| “ N.B. Power Ist pf. 
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vee | Br. Contr, Oilfields .. 2s, 0%d.| McIntyre Pore. Mines ........+0 
seeete Lane 000 N. Ont. Power pfd. ° Can. & For. Sec. ......... 10s.|Montreal Loam ......4...e00+e0m 


a : McColl Frontense Oil, com. ... 
Pr ae Larage eee es 66s. Montreal Cottons, com. eee 


tees Do., 5% pid. ...-+-«+5: 95s. eceeevcsce 
= Interaat. Holding ccoese @ _ s 
i . 3 aper Mfg. ....-..-- ' ereee 
exican L. & P. 
< Stand. Clay rod. c. ein 5% 17s. the, Gacawe Ke 
far oa vee e's Superiest “B” pfd. 14.00 18.00 | The Canadian General Securities |N. Bawif Grain Co, pfd. .... 
5 see ** ts ** | Standard Fuel pfd. furnish the follewirg quotations: | Rational Steel Can -.ij-trsseee 
ei bee oe ee es Semen er Bid Ask Nova Scotia L. & P., pid. .-«+«+ 
5.55|Mitchell > : Torente Ball Club. .... 60.00 Can. Gen. Inv. Trust 86 | Northern Ort. Power, pfd. eereee 


Toronto Brick pfd. 67.50 .... | Traders " Dee COM: csvdccoccescvoensesed 
..|Monarch Knit, * o* . Toronto Carpet pfd.101.50 . .... | Traders Fi Noranda Mines .:.........+. 


3 ( 11.66] Do. pref. .... os ° ee New Method Laundry, pfd. 
, : ee Cot.’ "! 103 : Toronto Carpet c:.118.00 ...4 Oeiteie fh aundry, pt , 
Soccvncesdedecceccscdepsseveccsccece” 2:200,553.53 . : wal Do. pref. 7 Do. pref. ....| 97 3 e Paramount Publix ....... 
& $ 2;700,822.34 L 18%) 1.60 7.61/Can. Vinegar .. ; ..(Montrea) Ex. .. 7 os ote a 
- €ash in Hands of Trustees for Bondholders .........+is.ss006 151,336.46 72 1-2 6§&.88\Can. W. Cable. Mont. Is. Pr. ..| 35 
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, | Detroit and the Border Cities area. 


With the motor industry in the midst 
of a severe. slump, dikee ide been 
little expansion in. those cities in 


._{ the present year and there has been 
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Detroit Interna- 
beota, pt are selling under and--beos 


bonds, | interest and 


gone. Smelters 179.00 181.00 


a-distinct drop in the total of com- 
mercial traffic crossing the river. In 
view of the lack of congestion on the 
ferries and the conveniences of these 
vessels for between Windsor 
and downtown Detroit, there natur- 
ally has been little commercial traffic 
diverted from those areas to the 


bridge. 
Tunnel is Factor 


As it may safely be assumed that 
the present slump in business in the 
Detroit area:is a temporary one, the 
outlook for the bridge would be con- 
Sidered highly promising if an 
element | of uncertainty were not 
present in the opening of the vehicle 
tunnel toward the end of the present 
os The vehicle tunnel connects the 

eart of Windsor with downtown 
Detroit and is e ted to take a 
great deal of traffic away from the 
erries, if it does not end the ferry 
service which has been in existence 
in. one form or another for more 
than a century and a half. 

In view of the location of the tun- 
nel in the line of the present traffic 
be ‘derably 1 than th tthe 

considera ess at o e 
bridge, the tubnel bonds and debent- 
ures have suffered less than those 
of the bridge, The first mortgage 6 
per cent issue, due in 1953 currently 
are quoted around-90, with the yield 
to maturity around 6.69, while the 
7 per cent debentures, which are 
convertible; © are selling slightly 
higher, giving a yield to maturity 
of about 7.1 per cent. 4 

Sponsors of the $12,000,000 first 
e of the Detroit Interna- 
n ridge Co. are firm in the 
belief that. the issue is sound and 
that the bridge will be able to earn 

i d without 
difficulty throughout, whatever doubt 
there may exist as to the position 
of the participating debentures. 


Larger Homestead Entries 


All. previous . records at the Edmon- 
ton Dominion Land Office were broken 
in July when 652 homesteads and 30 
soldier grants were taken out. During 
July of last year, which was a heavy 
month, 482 homesteads and 77 soldier 
grants were issued. The population 
‘of Alberta during the twelve months 
increased by 14,000, as per the recent 
Dominion Government figures, the 
present estimated population being 
ieee In "1901 the population was 
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Photo Engraver’s Profit 


Reported To Be Maintained 


Photo Engravers & Electrotypers, 
Ltd., is reported to have passed the 
first half of the current fiscal year 
with earnings on a satisfactory basis 
that compares well with the fiscal 
year ended February 28, 1980, when 
the company earned $3.19 per share 
on the ae shares of capital stock 


outstanding. 

While the total turnover of the 
company is believed to be slightly 
down as compared with operations 
in the corresponding period of the 
last fiscal year, it is stated that 
operating expense has been reduced 
so that the net profit is practically 
the same. If this is continued during 
the latter half of the current pone 
the annual dividend of $2 per share 
will be earned by about the same 
margin as was shown in the last 
annual report. 


Yield is 10 Per Cent 


The stock, of which there is onl 
the one class authorized and issued, 
is selling around $20 per share and 
at this price offers a yield of 10 
cent on the investment. While the 
is not a wide market for the stock 
there has been fairly consistent trad- 


ISSUE FIRST REPORT 
FOR CUSHING MILLS 


Common Earned 83 Cents 
Per Share Over 13-Month 
- Period 


Cushing Mills Ltd., reports earnings 
of $58,964 for the 18-month period 
ended January 31, 1930, and after 
unstated deductions for depreciation, 
interest, life insurance —_—- 
organization expenses an income 
taxes, totalling $37,958, reports net 
earnings of $21,006 available for 
dividends on the 7 per cent preferred 
shares. ‘ 

_During the period two semi-annual 
dividend payments were made on the 
preferred totalling $4,324 and equity of 
minority stockholders is placed at 
$198 leavi $16,484. in undivided 
profits available for the common 
shares or at the rate of 83 cents per 
share on the 19,763 shares of out- 
standing common stock. 

The company has total assets of 
$580,551 of which $197,269 is current, 
$361,262 is in land, buildings, plant 
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ing in the issue during the poe 
year and some 250.shares have n 
turned over at $20 per share since 
August 1. The stock is favorably 
regarded as an attractive high yield 
investment for a long hold. 


The annual report for the year 
ended February 28, 1930, showed the 
company in a strong financial posi- 
tion with a’ ratio of current assets 
to current liabilities of 4.34 to 1. The 
management is reputed to be sound 
and conservative and despite the 
possible drop in volume of business, 
due to nation-wide conditions, can 
be depended upon to trim sail ac- 
cording to the way the wind blows. 
At the start of the year plans were 
under consideration for the enlarge- 
ment of the company’s building to 
enable the consolidation of different 
departments. This change however 
has been deferred until business con- 
ditions improve. 

The company produces photo en- 
gravings, electrotypes, stereotypes® 
photostats, commercial photography, 
rotogravure and commercial art work 
of all kinds. Its business is largely 
linked up with various types of ad- 
vertising. 


and equipment at depreciated values, 
and $22,020 consists of prepaid insur- 
ance, deferred charges, and organiza- 
tion expenses less amount written off. 
Current liabilities include cash, $3,- 
210; accounts receivable, $67,792; in- 
ventories, $124,579 and investment at 
cost, $1,687. 

Current liabilities total $155,285 gnd 
on deduction from the total of current 
assets leaves a working capital of 
$41,984. Other liabilities include a 
bank loan repayable out of proceeds 
received from sale of preferred stock, 
$5,708; equity of minority sharehold- 
ers, $4,017. There is 806 shares of 
7 per cent preferred with a par value 
of $100 per share outstanding and 19,- 
763 shares of common with a par 
value of $12.50 per share. Capital 
surplus and undivided profits total $87,- 
9038. There is also a contingent liabil- 
ity in respect to bills discounted which 
amounts to $31,079. 

The company is a holding company 
organized late in 1928 and through its 
subsidiaries produces windows, sash, 
doors, interior trim, flooring, finished 
lumber, etc. It operates three mill- 
work plants which are located in Moose 
Jaw, Calgary and Vancouver. The 
present financial statement is the first 
to be issued’ since the company was 
organized. 


Another Toronto Industry 
Another new United States industry 


a6 for Toronto, which plans to do an 


export trade with British countries as 
well as a domestic business, is an- 
nounced by the Toronto Industrial 
Commission in the incorporation of the 
Sheffield Bronze Powder Co. Ltd. All 
materials used will be purchased in 
Canada. The parent company is the 
Sheffield Bronze Powder & Stencil Co. 
of Cleveland, said to be the originators 
of bronze powders in glass vials. 
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Canadian Hydro 
~ Continues to Gain 


From Our Own Correspondent 

MONTREAL. — Canadian 
Hydro- Electric Corporation, 
part of the International Paper 
and Power set-up, produced~ 
206,171,000 kilowatt hours of 
electric energy in July<a new 
high record for that month. 
For the first seven months of 
this year output was °1,420,- 
283,000 kilowatt hours, 24 per 
cent. over the amount - 
erated in the same pariel of 
vn ane double that recorded 
in ; 


The output of the corpora- 
tion for the twelve months 
ended July 31 last was 2,376,- 
301,000 kilowatt hours, an in- 
crease of 31 per cent. over the 
production of the corporation 
in the preceding year. 


Automatic Musical Co. 
Changes Corporate Name 


From Our Own Correspondent 

MONTREAL. — Automatic Musical 
Instrument Co.-has been authorized by 
supplementary letters patent to change 
its name to Automatic Sales Co. of 
Canada. The company was formed 
thrge years ago to acquire and oper- 
ate in Canada the sole and exclusive 


license to manufacture, assemble, dis-: 
tribute and exploit automatic musical 
instruments. These instruments were 
largely confined to phonograph and 
tadio combinations with remote push 
button control under the patents of 
the Automatic Musical Instrument Co., 
of the United States. 

The chief reason for the change in 
the company’s name is due to an ex- 
tension in its business through the 
operation of other machines such as 
candy vending equipment and various 
other forms of merchandising ma- 
chines, 

Capitalization consists of 100,000 
class A shares and 100,000 class B 
shares of no par common stock. The 
class A stock was offered to the pub- 
lie at $15 a share. 

The senior shares are on a dividend 
basis of $1 a year and bonuses of 5 
cents a share have been paid each 
quarter. The last payment was made 
on August 15, 1980. ¢ 


Good Salmon Run 

Yielding the largest pack for a 
many years, the run of salmen in Brit- 
ish Columbia waters has more than 
held its own for the current season 
to date, according to the Chief Super- 
visor of Fisheries. The pack of the 
sockeye, so far, amoynts to 308,000 
cases, the largest since the brood year 
1925, and comparing with the last ten 
year average of 304,000 for the whole 
season. 


ood 


Work on Highways 
Hon. J. E. 


reports that there are now more than 
20,000 men engaged in construction and 
maintenance work along the highways 
of the province. 
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The Financial Post has the largest circulation of any financial or business paper in Canada. 


Financial Post Mail Subscribers 
reach the high point of all time 


Mail subscribers at June 36th, 1930, stand at the highest point 
ever reached. The publisher’s statement, as required by the Audit 
Bureau of Circulation, has just been completed and this is one of 
the interesting facts revealed. The same statement shows a net 


paid circulation of 23,766 (weekly average), only 178 less than 


for the preceding six months—the high point of all time; in . 
other words, the number of mail subscribers increased almost to 

the point to offset the falling off that occurred in news stand ~ 
sales, due to lack of interest in the market. 


The percentage of subscribers who voluntarily renewed their 
subscription at expiration showed a slight increase, rising to 
84.73%. THE FINANCIAL POST has the second highest 
renewal percentage of any publication on the North American 
continent. 


THE FINANCIAL POST justly claims to be “The most quoted 
paper in Canada.” In June the Canadian Press Clipping Service 
found in other Canadian papers 82. quotations from THE 
FINANCIAL POST. The high mark for the year, up to then, 
was in March when there were 130 quotations. 


In July THE FINANCIAL POST was quoted 170 times and 


incidentally very many of these quotations were lengthy ones. 
Every month in the year THE FINANCIAL POST has been 
quoted more than all the other financial papers put together. 


But by far the most important quotation received is the 
unrecorded quotation—the word-of-mouth quotation from one 
business man to another, that you hear in offices, clubs, hotel 
lobbies, in all the centres of -business or législative activity in 
Canada—“THE FINANCIAL POST says this;” “Did you see 
that article in THE FINANCIAL POST on that?” These are the 
vital, living tributes to the value of this paper today to business 


men and executives. 


“ 

The income of readers of THE FINANCIAL POST in few cases , 
is impaired at the present time, but these men, who are running 
the business of the nation, are working under a heavy Joad. They 
are trying to bring business back to normal. They eagerly and 
carefully read THE FINANCIAL POST—the paper they have 
learned to trust. With big things to do, they have been accorded 
more freedom and responsibility than ever before. 


Advertisers have an unparalleled opportunity now to get to the 
minds of the big men in Canada through the advertising columns 


of THE FINANCIAL POST. 


The above facts are impressive evidence! 


THE FINANCIAL POST 


Canada’s Great Financial Newspaper 
Established 1907 


153 Universi 
TORONTO 
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- Insurance for Buyer and Seller 


W. H. Somerville Traces 
History. of Mutual Life 
Over Past Sixty Years American Actuarial Society 


Big Waterloo Company, 
Started in Office. of 
Conveyancer 


FOUNDERS PRAISED 


‘Com Has Now 587 Full- 
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and Nearly 
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aa icing etetinslggtannineistie 
Traced Company’s Growth 


to what may be | 


manager of the Mutual Life Assur- 
of Canada, who reviewed the com- 
in an address 


tion held at Toronto last week. 


a ‘policy peersates and yet conserva- 
tive; and along lines deemed consis- 
tent with safety and economy. .To the 
oe regret of all his associates, Mr. 

egenast passed away in 1918. 

Ruby’s Fine Record 

“Charles Ruby, who became con- 
nected with the company in 1884, was 
a gerrens actuary in 1902, secretary in 
1907, and succeeded Mr. Wegenast as 
general manager, 1918 to 1926. He 
the company successfully 
eroegh a trying period in its history, 
caused by problems created by*the war, 
and the influenza epidemic—a period 
which s* the same time was one of the 
most Gregretsive in the history. of the 
Mutua! Life. 

“Having served on the board of 
directors. since 1907, Hume Cronyn, of 
London, was elected to succeed Mr. 
Clement as president of the company 
in 1920, and for nine.years Mr. Cronyn 
acceptably filled the position from 
which he, too, was obliged to resign 
on account of ill health, being followed 
by R. 0. McCulloch, of Galt, who was 
elected to the board in 1908, to: vice- 
presidency in 1921, and to the presi- 
deney on December 5, 1929. 

Early Records Missing 

“While there have been comparative- 
al man- 
agement and in the directorate, there 
have been many in the field organiza- 
tion. The first agency force was com- 
posed of the promoters of the company 
who took it upon themselves to see that 
the necessary applications were. com- 
ge before spplying for a charter. 
n the early days, all the work was 
done in, one room in Waterloo. Grad- 
ually more -space was required, and 
branch offices -were established; but 
our records do not appear to disclose 
when end. where our first outside 
office .was established for the conveni- 
ence of policyholders. 

“The company .was originally an 
Ontario company, and our home’ prov- 
ince was looked on as ample territory 
in which to operate. In course of 
time, however,.there was an expansion 
into the adjoining provinces, and 
agencies were ultimately established 
from coast to coast. _The next step in 
agency development was the adoption 

a policy of intensive cultivation, 
when the provinces were split up into 
agencies; and this has gone on con- 


nd | tinuously until téday, when we have 


f | lishing offices in that State. 


“at the-head office town, Waterloo, 
Mr. Somerville said: 


, Original Policy in Force Pe 

‘“Perhaps our most important busi- 
ness sessions will prove to be those 
which are held in Toronto, and may 
I say that Toronto may lay just claim 
to having a considerable interest in 
our’company. The first record I have 
been able to locate of a policy written 

‘jn Toronto was one issued in ee 
1870. This policy, after 60 yelrs, -is 
‘still in force. The original premium 
Was $18.90, but now the dividends*paid 
exceed the premiums. The applica- 
tion was secured by John D. Fee, who 
in those days was not called an under- 
writer, a salesman, or an agent, but a 
proposer. The medical examination 
was made by Dr. James Ross. 

“In the early days, applicants were 
scrutinized much more carefully than 
is the case today, when we have life 
insurance without medical examination. 
For instance, the applicant to whom I 
refer was asked which of his parents 
he resembled in color of hair, color of 
eyes, features, complexion, sfze, and 
general figure. His answer to all of 
these questions was, ‘Can’t say’—but 
this lack of information was no 
deterrent to longevity. 

Brine Pioneered in Torontc 
_ “The first record we have of enter- 
ing into an agency agreement in To- 
ronto was one with H. J. Brine, this 
agreement having been written the 
first day of February, 1875. In 1879, 
a new agreement was entered into with 
Mr. Brine, covering the counties of 
Peel, York, Ontario, Durham and Vic- 
toria. He was required in the first 
- year to produce not less than $60,000 
ef new business, and thereafter $100,- 
000. Evidently Mr., Brine did not 
accumuiate a fortune out of his large 
territory because in 1881 he became 
indebted to the company to the extent 
of $1,000 as security for which the com- 
any. took a mortgage on his property 
or repayment of the debt. 

eee fe a in Toronto has 
grown steadily until. it now exceeds 
‘$66,000,000. At the present time,. our 
, Toronto a encies employ approximate- 
il 90 full-time men. The case for 
| Toronto as a desirable and suitable 
\place for our meeting would, there- 

ore, appear to be established, espe- 
cially when we bear in mind this city’s 
arenes in finance, learning, art 
and industry.” 

Bowman First President 

Mr. Somerville paid tribute to the 
founders and early pioneers of the 
company. William Hendry was the 
company’s first manager and I. E. Bow- 
man the company’s first president. Mr. 
Hendry was a charter member of the 
Actuarial Society of America. In 
1897, Mr. Bowman died and was suc- 
ceeded by Robert Melvin, while Wil- 
liam Hendry retired, to be succeeded 
by George Wegenast. The next presi- 
dent was E. P. Clement, K.C., who 
followed Mr. Melvin in 1908 and re- 
tained the position until he resigned 
on account of ill-health in 1920. 

“Under the management of George 
Wegenast, the company made aston- 
ishing progress. At the time of his 
appointment, assets were but slightly 

4000,000 and business in force 
over . $23,700,000. His last annual 
statement in 1917 showed assets of over 
$32, and an assurance in force 
of $123,000,000. 

“This -business was developed through 


forty-seven offices in Canada and one 
in Newfoundland. a 

“The policy .of expansion ‘is. being 
continued, and in taking out a license 
for New York State last year, it was 
with the intention of ultimately estab- 
Through- 
out our sixty years of operation, the 
company has been very fortunate in 
its field representation, ,and no small 
er of the credit for our progress can 
e attributed to those sterling men 
who gave of their best through a period 
when life insurance was not as popular 
as it is today.- There are few com- 
panies who can ‘boast of the continu- 
ity of service of their field men as 
can The Mutual Life of Canada. 

Now 587 Representatives 

“The field force has grown from zero 
until today we have 587 full time rep- 
vesentatives.. In our Quarter Million 
club, we have a membership of 38, 8 of 
whom are new members, and 7 were 
Century club members in = previous 
years. In our Century club, the mem- 
bership -is 168, of whom 41 are new 
members, and 18 qualified during their 
first year with the company. Thus, we 
have 42 members of our clubs who had 
not previously earned this distinction.” 


Licenses Issued 


DOMINION 


The Home Indemnity Insurance Co. 
has been granted a license to transact 
in Canada the business of accident in- 
surance, burglary insurance, flywheel 
insurance, guarantee insurance, live- 
stock insurance, plate glass insurance, 
steam boiler insurance, sickness insur- 
ance afd automobile insurance, exclud- 
ing insurance against loss or damage 
by fire. F. W. Evans has been appointed 
Canadian chief agent. 

G. D. Finlayson, dominion superin- 
tendent of insurance also reports that 
the following companies have been 
granted licenses to insure against loss 
of or damage to building by hail, in 
addition to the classes for which they 
are already licensed: 
oe Liverpool-Manitoba Assurance 


The Globe Indemnity Co. of Canada. 
= National-Liverpool Insurance 


MANITOBA - 


Pacific Fire Insurance Co. of New 
York—Licensed to transact fire sprink- 
ler leakage, tornado and insurance 
against damage to property of any kind 
caused by the explosion of natural or 
ether gas. 

The Farmers Mutual Hail Insurance 
Co. of Manitoba—Licensed to transact 
insurance against hail, tornado, cy- 
clone, and hurricane and damage to 
plate glass by breakage from causes 
other than fire. 


BRITISH COLUMBIA 

_ Tokio & Marine & Fire Insurance Co, 
licensed to undertake marine and in- 
land transportation insurance, © until 
Feb. 1981. 

_ Union Insurance Society of Canton~ 
licensed to undertake burglary, plate 
glass, and guarantee insurance until 
Feb., 1931, in addition to accident, auto- 
mobile, fire, inlan transportation, 
marine, sickness and tornado insur- 
ance for which it is already licensed. 

Chicago Fire and Marine Insurance 
Co.—licensed to undertake fire and 
tornado insurance until Feb., 1931. 

Fidelity & Casualty Co.—licensed to 
undertake public liability insurance 
until Feb., 1931, in addition to the fol- 
lowing classes for which it is already 
licensed: accident, boiler and machin- 


ACTUARIES PROBE 
AIR MORTALITIES 
~ IN UNITED STATES 


Finds Fatalities 
Heavy 


RAILWAYS ARE SAFER 


But Safety of Passengers 
Found to Depend Largely 
on Pilots 


A wide discrepancy in the death rate 
among government pilots as between 
those that had flown over 400 hours 
and those that had flown less than 
400 hours, was one of the features 
of statistical report on aviation, sub- 
mitted to the Actuarial Society of 
America at Hartford, Conn., last 


week, 

The death rate among those who 
had flown over 400 hours was found 
to be only 29 per 1,000 while the 
death rate among those with less 
than 400 hours to their credit was 79 
per 1,000. A committee of actuaries 
appointed to study the question of 
aviation as applied to insurance, 
found little improvement in the 
death rate of pilots with less than 
400 hours experience. 


Railways Are Safer 

Comparing airway travel with that 
on railways, the report points out 
that while the passenger death rate 
on railroads is approximately one 

r 300,000,000 passenger miles, the 
atality rate in airway travel is ap- 
proximately one per 1,250 a 
miles. Comparison with automobile 
and steamship travel was impossible 
because of the lack of statistics. 

Even though passenger trave] by 
air is shown to be far more danger- 
ous than by rail, it is disclosed in 
the report that the death rate of 
aviation passengers is only one. per 
5,000 persons carried on scheduled 
ait lines during the period from Jan- 
uary, 1927, through March of this 


year. 

Since the safety of passengers in 
large measure depends on the ex- 
perience of pilots, much attention is 
paid in the report to the death rate 
among pilots of various classifica- 
tions. ile aviators holding De- 
partment of Commerce licenses of 
the transport class suffered a death 
rate as a general group of 34 per 
thousand, pilots flying more than 400 
hours a year had the lowest rate in 
the transport class. 

The death rate was around fifty a 
thousand among aviators flying on 
scheduled lines, with little difference 
observable between those on lines 
carrying passengers only and those 
on lines carrying mail. This higher 
death rate is pey due to the 
necessity of making schedule regard- 
less of weather. Although definite 
figures were not available on pilots 
giving student instruction, the- opin- 
ion is expressed that their hazard 
is not unusually great. 

Scheduled Flying Suffers 

That the number of miles covered 
by aircraft has an important bear- 
ing on the death rate among pas- 
sengers is indicated by the records 
which show in non-scheduled com- 
mercial flying, consisting chiefly of 
short hops but with some cross- 
country taxi service, that the fatal- 
ity rate among passengers was about 


two per 100,000 persons carried. This | 4». 


experience indicates that in schedul- 
ed flying. the death rate amon S 
sengers is about ten times what it 
is in non-scheduled commercial fly- 
ing, where the duration of. such 
flights is much shorter. 

The experience gathered on United 
States Army and Navy pilots indi- 
cates that Army and Navy regula- 
tions and discipline have helped to 
promote safety in the air, because 
the death rate of such pilots is much 
lower in the fiscal year ended June 
30, 1929, than in the best class of 
commercial aviators, and this despite 
the stunt and formation flying en- 
gaged in by service flyers The death 
rate of commissioned airplane pilots 
in the Army was 8 per thousand and 
in the Navy 10 per thousand. The 
mortality experience in the fiscal 
year ended June 30, 1929, was said to 
be exceptionally favorable, as the an- 
nual average for the last three years 
was at the rate of 13 deaths per 
thousand in the Army and 21 in the 
Navy. 


Is Becoming Safer 


Mortality among relatively inex- 
perienced pilots in civil aviation was 
said to have. its counterpart in the 
Army, where reserve officers on ex- 
tended duty with regular forces, com- 
prising mostly recent graduates of 
Army flying schools, had a much 
higher death rate than regular Army 
pilots, or reserve officers who are 
accustomed to fly on week-ends at 
approved fields and summer camps. 

ational Guard flyers suffered a 
death rate similar to regular Army 
pilots. 

The report of the Actuarial Society 
shows that travel by airplane:is 
coming safer, because the death rate 
among passengers is gradually de- 
creasing, and that a greater degree 
of safety.is possible where planes are 
piloted by flyers with considerable 
experience in the air. 


Mutual Life Makes 
Gain in First Half 


Issued business of the Mutual Life 
Assurance Co. of Canada, actually 
showed a net increase during the first 
half of 1930, total business written 
during the first half of the year 
amounting to $31,134,694 as compared 
with $30,071,808 in the same period of 
1929, and although terminations were 
heavier in the first half, increases, net 
bonuses and revivals were substantially 
higher than a year ago, bringing the 
net gain in business in force to $18,- 
998,454 as compared with $18,913,161 in 
the same period 1929. 

An item which appeared in The 
Financial Post on Aug. 14, omitted to 
include the items, “increases, net 
bonuses and revivals,” and created the 
impression that the company’s net 
business had been lower during the 
first half of "1930. 
eee ee 
ery, burglary, guarantee, plate glass, 
and sickness insurance. 

Springfield Fire & Marine Insurance 
—licensed to undertake automobile, 
aviation and inland transportation in- 
surance until Feb., 1931, in addition to 
fire and tornado insurance for which it 
is already licensed. ‘ 

Marine Insurance Co.—to undertake 
aviation insurance until Feb. 1931, in 
addition to automobile, fire inland 
transportation and marine insurance 
for which it is already licensed. 
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Life Insurance Sales in Canada“ 


1925 * 1926 


wary 000 $88,907,000 $36,986,000 $47,569,000 $50,575,000 
oon acon See ee richie % 9962,000 000 
40,488,000 42 


44,553,000 
45,298,000 
89,962,000 
338,860,000 
35,000,000 
48,104,000 
44,935,000 
48,899,000 


USTY «.... 28,698,000 
Mere 35,001,000 
April 8 


May cooseceeee 3 
DUNE cocseress 


87,846,000 
$7,708,000 
44,634,000 
40,101,000 
86,010,000 
$4,878,000 
40,226,000 
44,251,000 
46,777,000 


«+» 83,543,000 

tober .,...+- 86,259,000 
« 86,760,000 

41,822,000 


1980 
$46,788,000 
45,499,000 
50,327,000 
000 52,708,000 
50,085,000 
55,355,000 
47,829,000 


1927 1928 1929 


525,000 38 
44,823,000 
46,718,000 
49,581,000 
61,844,000 
49,492,000 
43,503,000 4 
88,872,000 
55,743,000 
54,865,000 
56,647,000 65,350,000 


Total Ist 6 months, 1930 .....-seeeeeers pee eeeeeesercenesessessesens $648,591,000 


Total ist 6 months, 1929 cccccccccvcecs 


Decrease 4% cocccscccccvevcvccsesees 
Decrease, July, 1930, from July, 1929, 15% .. 


CeCe eee eee ee eeeeeeere $362,818,000 
SOCCER H HEHEHE HEHEHE BEES $ 14,227,000 
socesccens 8 8,249,000 


*Companies having in force 84 per cent of total outstanding business in Canada, 
New, ordinary business only. Figures by Life Irsurance Sales Research Bureau, 


Hartford, Connecticut. 


SEASONAL DECLINE 
INSURANCE SALES 
RECORDED IN JULY 


Comparison With ’29 Fig- 
ure Gives Too Gloomy 
Picture 


Although life insurance sales 
drop 15 per cent in July as com- 
pared with sales in the same month 
@ year ago, the decline is neither so 
serious or depressing as might at 
first be supposed. Sales for July were 
$47,829,000 according to the report 
of the Sales Research Bureau of 
Hartford, as compared with $56,078,- 
000 in July, 1929 and $55,255,000 in 
June, 1930. : 

One reason that the decline seems 
so drastic is because 1929 was the 
only year in the past decade that 
July sales have exceeded those of 
June. In other words, while sales in 
July, 1930 followed the normal tend- 
ency and made a seasonal decline, 
they have had to bear comparison 
with an abnormal year when sales 
actually showed a substantial in- 
crease over the June figure. 

Average Decline 12 p.c. 

A check-up of the records of the 
Sales Research Bureau as shown each 
month.in the subjoined table in The 
Financial Post, reveals that the aver- 
age decline in July sales over the 

ast six years as compared with 
Sons sales in the same yeer, has 
been approximately 12 per cent. The 
decline from sales in June, 1930 to 
July, 1930, was only slightly higher 
than this six-year average, being 
approximately 13.6 percent. — 

Analyzed by provinces, Ontario re- 
veals the worst showing, sales in 
that province (which incidentally is 
responsible for between a third and 
a half of the total written in Canada 
each month) being 77 per cent of 
the amount written in July 1929. The 
slump in Ontario has evidently been 
among the smaller towns and cities 
and rural districts, as the three 
largest cities, namely Toronto, 
Ottawa and Hamilton, for which 
some data is available, show declines 
of only four to seven per cent from 
the July, 1929, figures. 

July Sales by Province 

The following table shows July 
sales by provinces, together th2 ratio 
of sales in July as compared with 
July, 1929 and the ratio of sales in 
the first seven months of the year 
as compared to sales in the first 


seven months of 1929: 
July 1st 7 mos. 
ratios ios 


1930 
yp 1929 to 1929 
84% 


J uly Sales 
86% 
103 


$2,,408,00@ 
+ 4,212,000 
° 


Newfoundland . 


Totals $47,829,000 85% 96% 

British Columbia, and the Mari- 
times are still the best fields for life 
insurance salesmen at the present 
time, according to these figures. 
British Columbia equalled its per- 
formance of last year, while New 
Brunswick and Prince Edward Island 
substantially exceeded their last 
year’s performance, Nova Scotia 
wrote about 94 per cent of the busi- 
ness produced in July of last year. 

The West still indicates the fact 


Ontario’s New Law 
Starts on Labor Day 


Next week Ontario’s new 
financial responsibility law 
comes into force and Ontario 
car owners who carry neither 

roperty damage nor public 
fiability insurance must be 
prepared to have their op- 
erator’s license and motor 
vehicle permit cancelled, if 
they meet with an accident on 
the ewer and. cannot give 
proof of ability to compensate 
financially those involved in 
the accident. 

The legislation was framed 
following an exhaustive sur- 
vey by Justice F. E. Hodgins 
and is considered to be one of 
the most cnlightened pieces of 
legislation of its kind, in force 
on this continent. It is almost 
identical to legislation which 
went into force in Manitoba a 
short time ago, and is a de- 
cidedly forward step toward 
keeping the highways safe for 
careful drivers and the gen- 
erai public. Its operation will 
be followed cluse'y not only 
by Ontariv motorists and cit- 
izens but also by legislators 
and insurance officials in all 
parts of the continent. 


that there is very little money avail- 
able for life insurance. Only $8,272,- 
000 of business was written in the 
two prairie provinces during July as 
compared with $10,236,000 sold in 
July a year ago. Saskatchewan vies 
with Ontario in showing the greatest 
dron from 1929 having written only 
77 per cent of the July, 1929, figure. 


Telegraph Finds Favor 
A total of 18,029,973 telegrams was 
transmitted and received in Canada in 
1929, an increase of 1,172,753 over 
1928. There are 360,883 miles of tele- 
graph lines in Canada. 
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PIONEER 


INSURANCE COMPANY 


' Fire Insurance at 
Tariff Rates 
Pres.—JAMES STEWART 
Vice-Pres.—FRANE 0. FOWLER 


Ex-Mayor of Winni 
Sec.-Treas.—J. BH. FA 


Head Office: 
WINNIPEG - MANITOBA 


3 THE 
Western’ Empire 


Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices. 


SASKATOON EDMONTON 
CALGARY vANCOU VER 


BE INDEPENDENT 
At a very moderate premium you may secure a 
MONARCH LIFE assurance policy which will 
guarantee protection to your dependents and 
secure your own future. 

for particulars write— 
The Monarch Life Assurance Company 
HEAD OFFICE — WINNIPEG 


red 
t 


with Department of insurance, 


Registe' Otta 
Operating in Manitoba, Saskatchewan, Alberts and British Colambia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 
insurance in force over $152,000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements. 


THE WAWANESA MUTUAL INSURANCE CO. 
Wawanesa, Man. 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 
Head Office: WINNIPEG 


Toronto Office: 767 Yonge Street 
President, J. B. Coyne, K.C., Winnipeg, Man. 


ist Vice-President, T. 8. 


McPherson, Victoria, B.C. 


2nd Vice-President. Allan S. Bond, Winnipeg, Man. 


Applications for 


Agencies invited 


ETROPOLITAN LIFE 
INSURANCE Co. 


Perils of Sequelae 


(Seh-kwee’-lee) 


This Company’s current Welfare adver- 
tisement explains that Sequelae is the 
doctor’s word for the whole range of 


co 


uences and serious complications 


following certain illnesses. ey eee 
let 


issues health booklets on Colds, 


Fever; Rheumatic Fever, Diphtheria, 
Meas es, Whooping Cough, Tonsilar In- 
fection and Typhoid Fever, which tellin 
lain language how the Sequelae of 
ses may be avoided. Any booklets 


desired will be 


Department F8. 
CANADIAN HEAD OFFICE « 


sent free on request to 


OTTAWA, ONT. 


TORONTO NEW HOME 
OF PILOT INSURANCE 


Company Also Changes the 
Name to Simpler 
‘Form 


The Pilot Automobile & Accident 
Insurance Co., has changed its name to 
the Pilot Insurance Co., and ‘has 
changed its head office from Waterloo 
to oronto, according to Stewart 
Leitch, vice-president and manager. 

The change in name was done for 
two reasons according to Mr. Leitch. 
In the first place a name of three 
words instead of eight was considered 
more convenient and valuable from @ 
publicity standpoint and secondly the 
old name was thought to indicate lim- 
itations in the classes of risk which 
the company would write. At the pres- 
ent time the eompany is writing fire, 
burglary and plate glass insurance as 
well as all forms of fidelity and surety 

onds, 

The company’s new head office will 
be at 159 Bay St., and the Waterloo 
office will be continued as a branch 
under the management of E. Palmer. 

The company reports that business 
has increased 60 per cent over the 
corresponding period in 1929 and the 
number of active agents has increased 
by a third, since the company was 
taken over by new management about 
two months ago. 


Ontario Equitable Holds 
\ Conference at wa 

A conference of the leading agents 
of The Ontario Equitable Life in East- 
ern Canada, was held at Ottawa, July 
$1 and August 1. 

About delegates attended, repre- 
senting agencies from Fort William to 
Moncton, N.B. . 

Head office was represented by S. C. 
Tweed, president; Ed. Irwin, vice- 
president; E. C. Armstrong, supt. of 
agencies; G. W. Geddes, actuary; Dr. 
W. L. Hilliard, medical director and M. 
J. Smith, secretary; all of whom alon 
with ‘vatious agents, delivered ad- 
dresses on the company’s work. 

On September 5 and 6, directors, 
nearby agents and others interested in 
the compeay will gather at the head 
office in aterloo, to celebrate the 
company’s 10th anniversary. 


ife cosa 


Gireat-West 


* 


= 
A New 


A man can create an estate for himself of $1,000, 
$2,500, $5,000, $10,000, or more—all dependent 
upon his. position, income and prospects. Throus 

Life Insurance he can be’sure of reaching this” 


objective within a specified time, with safety and © ; 


without loss or impairment of principal. 


If death. should intervene, Life Insurance will do % 
perenetss will “Ff 
a n 


what no other investment can 
make the full intended principal available at once 
for his family and will carry through the programme 
that he had planned for them. aM 


The Sun Life of Canada has a policy to cover every need. 
ray ' Soa dna af tea Manvasantatined 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTAS 
Writing Fire and Automobile Insurance at Cost «= 
Assets $4,784,342.81 
ALL POLICIES NON-ASSESSABLE 

Paying Dividends ranging from 25% to 40% 

' BRANCH OFFICES: 


Teronto, Ottaws, Vancouver, 


Hoalifex and C 


Members of the Montreal Steck Exchange 
Members of the Montreal Carb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal. - 
Canada Cement Bidg. st 4 


The Independent Order of Foresters is.a frater 

nal benefit society operating under a lodge syste 

and for. the purpose of affording to mez 

and women the completest protection at t 
. minimum cost, teu + 

This. protection covers-practically every phase. 

family life. In addition to the protection afford 

through its Insurance. and Sick Benefit. 

ments, a number of practical fraternal 

are available to its members. 


o. ASSETS: Fi 
Reserves - + $36,372,03145 
Surplus 2,501,088.12:° 


Independent Order of Foresters 
FRANK E, HAND, Supreme Chief Ranger |” 
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Volume 


Now Ready/ © 


Note these features: Actual reproductions of all. prospectuses as 
they appeared covering new Canadian financing; record of early 
maturing bonds; record of dividend and bond interest payments; 
cumulative index covering all volumes to date for the easy and rapid 
location of the exact information that you seek. Period covered from 


Jan, 1st, 1930, to June 30th, 19380. 


Municipal officers find.in the RECORD OF PROSPECTUSES a 
summary of all Canadian financing during the preceding six months— 


the municipality or 


corporation issuing bonds, the house. that. bought 


them, price paid and cost basis. 


Ten years from now the RECORD OF PROSPECTUSES ‘will be as 
valuable to you for regular reference as it is today. We have preduced 
it in a form to endure for years. The volumes are bound ‘in red bucke. 
ram with genuine leather backs and corners, the printing is done in . 
pure gold leaf —-The RECORD OF PROSPECTUSES is handsome and 
dignified in its appearance as well as being an extraordinarily valuable 
and useful addition to any reference library. 


THE FINANCIAL POST: 


RECORD OF PROSPECTUSES | 


An Investment Service for Investment Bankers, Bond Dealers; 
Insurance Companies, Institutional Investors, 


Subscription Prices | 


Record of Prospectuses 


Volume 9 


January to June 30th, 1930 


Single copies 


Five or more copies 5.00 each 
Record of Prospectuses Vol- 
umes 1 to 8 available at same 


prices. 
es 68 


Order Now 


" Manicipal Officials — a 


THE FINANCIAL POST, . i 
158 University Ave., 7.4 


Toronto. g j 
Please send me the copies of The Financial Post | 


| 

; ord of Prospectuses, I have checked. 
| teeeees Volume 1, Jan. to June, 1926, 
pocteesees Volume 2, July to Dec., 1926. 
ccecveee Volume 3, Jan. to June, 1927. 
|) ..eeese Volume 4, July to Dec., 1927. 
1 ...ee0e. Volume 5, Jan. to June, 1928. 
| ...e000- Volume 6, July to Dec., 1928. 
| ....e%s- Volume 7, Jan. to June, 1929. 
| eeseeccee Volume 8, July to Dec., 1929. 
J -.s.s0s- Volume 9, Jan. to June, 1930. 
I 
| 
! 
| 
| 
i 


I enclose $......++- «ses in payment, 


decccecesecccesesseeseeessressse gees 1 


Address er ecccccscoecoocoooosssoscrosores ee & 


_! 
_——— es 


* 
¥ 
4 
« 
& 


be 
ss 





f of $1,000, - 
1 dependent 


eZ 
es 


a 


VIDEND: NOTICES 


ENCE DIVIDEND NO. 3 


hereby given that a quarterly. 
, one and- per cent 
“on the Preferred of Colling- 
rd moe hey ot redler to 
pide! Smart June 00, 1930, 
der of the Board. 

.E. L. HAMLEN, 
Secretary. 
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gato, August 19, 1980, 


*MEGLOVE WORKS 
LIMITED 

segnae! {as me Pin 

‘shares, and 144% on the 


fontreal, August 19th, 1930, 


PTLEGARE 


Dividend No. 12 


"1% % quarterly divi- | poses 


he 7%. Preferred Stock of 


[Company has been declared for | 1930. 


r ending August 31st, 1930, 
mn the ist day of September, 
90, Bhareholders of record at the 
je of business the 15th day of 
der of the Board. 
P. C. FALARDEAU, 
ek Secretary-Treasurer. 
bec, August 11th, 1930. 


CATELLI 
ACARONI PRODUCTS 
IRPORATION LIMITED 

DIVIDEND NOTICE No. 8 


otice is hereby given that a divi- 
nd of Fifty. Cents (50 cents) per 
are has been declared on the $2 
srticipating Convertible Class “A” 
efere! Stock of the Corporation, 
r the quarter beginning June 2nd, 
payable September 2nd, 1930, to 
harehol of record at close of 
siness August 25th, 1930. 
By Order of the Board, 


PEIRCE MURPHY, 
Secretary. 


Notice of Dividend No, 26 


CE is hereby given that a dividend of 

be United States Currency per share 
déclared, and that the same will be 
- payad * after the ie Cd of Sep- 
, , in respect to shares speci- 
in any Béarer Share Warrants of the 
Car y of the 1929 issue upon presentation 
Bed delivery of coupon No. 26 at the follow- 


Bank of Canada, 
and Church Streets Branch, 

tonto 2, Canada. 
Trust Company, 


ee 
ees 
7 


ey Farmers 
402 Wall St., New York, N.Y. 
om City Bank of New York, 
25) te, London, E.C. 2, England. 


» 
i 
‘ 


a 
B 
¢ 
a 


317 


ee ee ee x 


_ ates Rl § 
Carer ee awe 


tee 


a oe 


it OR 
\ Offices of the International Petroleum 

a ny, Limited, 

Street, Toronto 2, Canada. 

‘payment to Shareholders of récord at 
of business on the 30th day of Aug- 
and whose shares are represented 
teistered Certificates of the 1929 issue 
‘made by cheque, mailed from the 
of , Company on the 18th day of 


transfer books will be closed from the 
of September to 15th dayjof Septem- 
80, inclusive, and no Bearer Share 
is will be “split” during that period. 
SY order of the Board, 


Se as 


aed 


J. R. CLARKE, 
= : Sécretary. 
Church Street, Toronto 2, Canada. 


= 
“pth August, 1930. 


op CANADA WIRE 
ay CABLE COMPANY, 


oe. LIMITED 
'. _ DIVIDEND NOTICE 
| Motice is hereby given that a divi- 
wag of $1.625 per share, being at 
Tate of 612% per annum, has 
declared on the 6%% Cumula- 
: erred Stock of Canada Wire 
=2 able Company, Limited, for the 
ending August 31st, 1930, | 
aie on September 15th, 1930, to | 
feholders of record at the close 
ss August 31st, 1930. 
r of the Board, 
W. H. MARSH, 
Secretary-Treasurer. 


, CANADA WIRE 
W& CABLE COMPANY, 


LIMITED 


Be DIVIDEND NOTICE 
ice is hereby given that a divi- 


‘92°5 of $1.00 per share, being at the 


Phe 


of $4.00 per share per annum, 
Been declared on the Class “A” 
‘mon Shares of Canada Wire 
Company, Limited, for the 
ending August 31st, 1930, 
mole on September 15th, 1930, to 
holders of record at the close 
msiness August 3i1st, 1930. 
y r of the Board. 
W. H. MARSH, 
Secretary-Treasurer. 


Standard Steel Construction 
Company, Limited 


Dividend Notice 
Notice is hereb ven that - 
terly dividend of cents - chess 
has been declared on the Class “A” 
Cumulative Redeemable Preference 
Shares of Standard Steel Construction 
Company, Limited, payable on the 1st 
oe Pee err = shareholders 
cord on the a - 
ber, 1980. oe 

: By order of the Boerd, 
J. J. BREEN, 

. retary. 


AGNEW-SURPASS 


PREFERENCE DIVIDEND NO. 10 

A Dividend of 15% 99, for three months 
ending Sept. 80th, 1930, has been declared 
on all the issued Preference shares of the 

1, 1980, to share- 
of the close of business, 
September 15th, 1930. 
By Order of the Board. 

K, R. GILLELAN, Secretary. 

July 24th, 1930. 


NOTICE IS HEREBY GIVEN that the 
Annual General Meeting of the Shareholders 
of Agnew-Surpass Shoe Stores, Limited, will 
be held at the HEAD OFFICE OF THE 
COMPANY, BRANTFORD, ONTARIO, on 
WEDNESDAY, the 3rd day of SEPTEMBER, 
1930, at 10.30 o'clock E, S. T. in the fore- 
noon, to receive the Report of the Directors 
and Financial Statements for the year end- 
ing May Sist, 1930, to ele¢t Directors for the 

. anaes Sane 


K. R. GILLELAN, Sécretary. 


- MORRISON BRASS. 
Corporation | Limited 


Notice is hereby given that a divi- 
dend of 1%% on the 7% Preferred 
Stock of the Morrison Brass Corpora- 
tion Limited, has been declared for the 
quarter ending the 31st day of August, 
1980, payable on the second day of 
September, 1930, tos Shareholders of 
record at the close of the business on 
the 27th. day of August, 1930. 

By Order of the Board. 

HIRAM D. HALL, 
Secretary-Treasurer. 


Toronto, Aug. 26th, 1930. 


BANK OF MONTREAL 


OTICE is hereby given that a 
DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has béen declared 
for the current quarter, payable on 


By order of the Board. 
W. 4. BOG—JACKSON. DODDS, 
General Managers. 


Montreal, 15th July, 1980. 


GRAIN COMPANY LTD. 


———— 
Preference Dividend Ne. 1! 


ee anes ee 


Notice is héreby giten that a dividend 
30, 1930, at the 


on August 30, 1930. 
By order of the beard. 
A. W. GIBB, | 


t ecretary. 
Dated at Wisalpes. 
August 12, 1950. 


UNITED GRAIN 
‘GROWERS LIMITED’ 


‘ A dividend of 6 per cent. per 
annum 9 been eee wpee 
the id-up capi ock o 
United Grain Growers, Limited, 
for the financial year ending 
July 31st, 1930. Cheques will] be 
mailed on September ist, 1930, 
to shareholders of record at the 
close of businéss July 31st. By 
order of the Beate ° cremate 


° President. 
Winni 
Augus 


g, Man,, 
Zist, 1930. 


NORANDA MINES, LIMITED 


DIVIDEND NOTICE © 


Notice is hereby given that a quar- 
terly dividend of 50c pér share has beén 
declared by the Directors of the €om- 
pany, payable October ist, 1930, to 
shareholders of record at. the close of 
business September 10th, 1930. 

By order of the Board. 

T. N. HAY, 
Secretary-Treasurer. 


Toronto, August 22nd, 1930. 


UNDER THE MAMASEMEDS Of 


SOUTHERN 
CANADA 


Pretaved POWER COMPANY 
No. 43 LIMITED 
" 4%) on the ORE RED OF 


I has been declared 
ae Soth, 1930, 
15th, 1930, to shareholdets of 
20th, 1930. 

By order of the Board, 
L. C. HASKELL, 


Secretary. 
Montreal, July 25th, 1930. 
NOTICE OF DIVIDEND 


Famous Players 


Canadian Corporation 
LIMITED 


NOTICE is hereby given that a dividend 
of Fifty (50c) Cents per share for the quarter 
ending the 1st day of September, 1930, has 


&'| been declaréd on the issued sharés of the 


Company without nominal or par value, pay- 
able on the 27th day of September, 1930, to 
sharéholders of record Friday, the 12th day 
ot September, 1930. 
By Order of the Board. 
THOMAS J. BRAGG, 
Sécretary-Treasurer. 


Jee at Toronto, this 21st day of August, 


MERGER INCLUDES 
ALL SUBSIDIARIES 
OF CAN. BREWING 


Directors A yprove Plan to 
Merge With Ontario 
Organization 


From Our Own Correspondent 


.MONTREAL.—Directors of Cana- 
dian Brewing Corp., have approved 
a plan whereby the company will be 
merged with Brewing Corp. of 
Ontario to form a.new organization 
to be known as Brewing Corporation 
of Canada. Details of the offer 
which ‘will be made to shareholders 
are not available as yet. 

The pro ies which will be in- 
volved in the transaction, as far as 
Canadian Brewing is concerned, are 
the Dominion Brewing Co., Toronto; 
Grants Spring Brewery, Ltd., Ham- 
ilton; Hamilton Brewing Associa- 
tion, Ltd.; Hamilton; Kiewel Brew- 
ing, Lig = and the Empire 
Brewing Co., Brandon. 

With these will be merged the 

roperties presently controlled b 

rewing PE of Ontario whic 

comprise Bradings Brewery; Taylor 
& Bates, Ltd.; Kuntz Brewery, Ltd.; 
and the British American Brewi 
Co., Ltd. The combined assets o 
the merged companies are estimated 
to be in excess of $6,000,000. 
_ Canadian Brewing Corporation was 
incorporated in 1926 to acquire the 
three subsidiaries which it presently 
operates in Ontario. In 1928 the 
units in Manitoba were acquired 
and earnings in succeeding years 
showed gains. 

Granted that a satisfactory offer 
is made to shareholders of Canadian 
Brewing Corp. the merger with 
Brewing Corporation of Ontario 
should result in a strengthening of 
the position of the shareholders. The 
new company which will be known 
as Brewing Corporation of Canada 
will be a dominant factor in the 
brewing industry in Ontario and the 
consolidation of the component com- 
paniés should. result in a* certain 
stabilization on the beer market. 

Over production, keen competition 
and price cutting has wrought havoc 
in the brewing industry in Ontario 
while loss of the export market 
through recent legislation has added 
to the troubles of the brewers. | 

Some of the smaller companies 
have gone into liquidation, other 
larger and. strenger concerns have 
found it difficult to get a fair return 
on their capital investment. Further, 
the outlook under the old conditions 
was . hot + and indications 
were~.that the: brewing industry 


might have gone from bad to worse. 


—— oo 
DIVIDEND. NOTICES 
eee erectaieerneneseaee dt eel pple END 
CANADA-CEMENT COMPANY 
LIMITED 


Bi SHAREHOLDERS 


: No. 11 
Notive Is. Rereby. given that a divi- 
dend J 6 gr the three months 
endi uge , 1830, being at the 
sete? oe annufn, on the paid-up 
Prefer ock, of this Company has 
d, and that the same will 
the 30th of September 
a fefetence areholders of 
i6 the*clote of business August 


BL, DOBLE, 
Secretary. 
Montreal, August 26th, 1930. 


PREFEREN 


P 
next 


reco 
souks d 


THE ONTARIO LOAN AND 


DEBENTURE COMPANY 
173rd Dividend 


Notice is hereby given that a quar- 
terly dividend of 3 per cent for the 
current quarter ending 30th Septem- 
ber, 1980 (being at the rate of 12 per 
cent per anhum) has been declared on 
the paid-up Capital Stock of this Com- 
pany and will be payable at the Com- 
pany’s Office, London, Ontario, on or 
after the 1st October, 1930, to Share- 
holders of record of the 15th Septem- 
ber, . 1930, 

By Order of the Board, 

T. H. MAIN, Manager. 
London, Canada, 26th August, 1930. 


ee 
MELCHERS 


DISTILLERIES 
LIMITED 


DIVIDEND NOTICE NO. 7 


Notice is hereby given that a dividend of 
Fifty Cénts (50 cents) per share has been 
declared on the Class “A” shares (no par 
value) payable September 16th, 1980, to 
Shareholders of record on September 2nd, 
1930. 

By Order of the Board, 

F. W. ROFFEY, 
Secretary. 


Manufacturers 


KNITTED UNDERWEAR, HOSIERY, 


eee ae eee 


POOL GRAIN ADVANCES 
PUT BUT LITTLE CASH 
IN FARMERS’ HANDS 


(Continued from page 1) 
on grades of grain. lower than the 
ighest used as standards. | 
e announcement of payments on 
grain other than wheat seems to dis- 
pose for a time at least, of the idea 
that the pool might drop the poolin, 
of those grains for this year, an 
leave members free to sell their 
in on the open market. Alberta 
as already dropped the coarse grain 
ols for this year, but the Sas- 
atchewan and Manitoba pools seem 
determined to hold on, in spite of a 
zineg tide of demands from the coun- 
try for release from contracts. 
Tried to Find Other Scheme 
The basis of Sogmeese for which 
the banks were willing to make loans 
was known to wheat pool officials 
more than two weeks ago. But the 
officials of the central se ing agenc 
had then to make known this bas 
to the boards of the three provincial 
ols, and to secure their acceptance. 
garding these amounts as totally 
inadequate to satisfy their members 
this year pool directors, and especi- 
ally in Saskatchewan, sought vainly 
for a way out. Several conferences 
were Held with Premier Bracken of 
Manitoba, and Premier Anderson of 
Saskatchewan. The Alberta govern- 
ment, due to the absence of Premier 
Brownlee in the east does not appear 
to have been involved in the discus- 
sion. Both premiers have declared 
that the pools made no request to 
them for a government loan such as 
made on last year’s crop. A request 
however, that was equivalent to a 
demand for much greater financial 
sumpect was formally made by the 
Saskatchewan Pool to the Saskatche- 
wan government. This was that the 
Government compel all Saskatchewan 
oo of the 1930 crop to be mar- 
eted through the pool, and this the 
Government could only have done if 
it were prepared to arrange initial 
financing of the crop on a much more 
nerous scale than the pools have 
n able to arrange direct with the 
banks. Premier Anderson of Sas- 
katchewan invited the premiers of 
the adjacent provinces to attend a 
conference at which the matter was 
to be discussed, but neither Premier 
Brownlee nor Premier Bracken found 
it convenient to attend. Premier 
Anderson also wrote the members of 
the‘legislature requesting their opin- 
ion on the matter, and although 
nothing definite has been made pu 
lic, it is understood that the majority 
of the members considered the 
scheme impracticable. 
Compulsory Pool Dead 
L. C. Brouillette, vice-president of 
the Saskatchewan pool, and the 
leader of the movement to impose 
compulsory posting on the province 
has stated that the idea of compul- 
sory pooling for the 1930 crop is not 
yet dead, but the general impression 
is to-the contrary. In the meantime 
the Saskatchewan _ is continuing 
with its ballot of its own members 
to eee og if they are in favor of 
compulsdry pooling wiaae Teiomuees 
for subsequent ae While the plan 
has been generally considered-im- 
practicable to such an extent that no 
great interest has been aroused in 
the ballot, it was considered quite 
possible that the ballot might carry 
in favor of compulsion, although the 
scheme was likely to be wrecked on 
eg yes difficulties, particularly 
that of getting the non-pooler to ac- 
cept it. Present difficulties of the 
pool, consequeat upon the low initial 
payment they are able to make this 
ear, are so great that the project 
or a compulsory pool in Saskatche- 
wan is no longer considered seriously 
in financial and grain circles. 
Foresee Bootlegging 
While the poo] members are under 
contract to deliver not only the Sfop 
of 1930, but also the two followin 
crops for sale through the pool, an 
the contracts are enforceable under 
jarge financial penalties, there is 
neral belief that no matter how 
esirous they are of standing by 
their contracts, their financial pos:- 
tion, consequent upon the low prices 
of grain and the low initial payments 
of the pool, will make it necessary 
for a large percentage of pool mem- 
bers to sell their own grain and ac- 
cept the full market price at time of 
sale. Frequent demands are being 
made by pool members for re/case 
from their contract obligations, but 
up to date, except for the action of 


‘THE COOKSVILLE 
COMPANY 


LIMITED 


DIVIDEND NOTICE 
A Quarterly Dividend of One Per Cent 
(1%) on the Preference Shares has been 
declared payable September 15th, 1930, to 
Shareholders of record at the close of busi- 
ness on August 30th, 1930. 
By order of the Beard. 
WM. TAYLOR, 
Secretary-Treasurer. 
Montreal, Que., August 2ist, 1930. 


of High-Grade 
AND OUTERWEAR 


Mills at: PARIS, BRANTFORD, LONDON, WATERFORD, ONTARIO; 
COATICOOK and ST. HYACINTHE, QUEBEC 


General Offices Paris, Ont. 


Agents 


Selli 
JOHN GORDON & SON, 


“An 


SALES OFFICES TO RETAIL TRADE: 
Montres!, Quebec, Teronto, Ottawa, 
Hamilton, Halifax, Saint John, N.B. 
AGENTS: 
Brree & Co. TAd., Calgary, Winnipeg. 
Vancouver. 


to Whelessle Trade: 
LIMITED, Terente and Montreal 


EXPORT REPRESENTATIVES: 
& Gis & o. St. John’s, Nad. 
: are, | ¢¢- Auckland, Dunedis, Wel- 
“Johannesburg, South Africa. 
q eee, Australia. 


Taylor ine, 

. J. Cuteliffe, Londén, England. 
G, Taylor & Co. Bristol, England. 
Low Treland. 


A. ry, Be ° ‘ 
Wilson & Johnstone, Lid, Port-of-Spain, 


Trinidad. 
Lester W. Huddle, Kingston, Jamaica. 
H. P. Surrey, Shanghai, China 


Your Power 
Problems 


The Power Corporation is the 
only organization of the kind in 
Canada capable of working out 
YOUR or problems from start 
to finish. 

A staff of trained technicians 
at your command. 

Write for data file on “Power 
Corporation, what it is and what 
it does”"—gladly sent on request. 


Power CORPORATION of CANADA 


LIMITED 


355 St. James Street West 


Montreal 


Alberta in closing up its coarse grain 
pools, there has been no indication 
of intention on the part of pool di- 
rectors to accede. 
Foresee Alberta’s Breakaway 
From Our Own Correspondent 

EDMONTON.—There is a growing 
feeling in Alberta that recent devel- 
opments in connection with the wheat 
pools presage the early breaking 
away of the Alberta Pool from the 
Central Selling A 
which the crops of all three provin- 
cial wheat pools have been marketed 
since 1924. The Alberta Pool has 
shown no le Se the steps 
taken by the Saskatchewan Pool, 
looking first toward the compulsory 
pooling of all grain on a permanent 

asis, and more lately toward the 
compulsory pooling of the 1930 cro 
as an smergency measure. The Al- 
berta Pool has already announced the 
dropping of the pools in coarse 
grains, owing to the very small in- 
itial payments which are all that 
present market conditions would en- 
able to be paid. This is a step which 
The Financial Post has suggested, 
since the crisis in wheat pool affairs 
developed, as being a sound one to 
take. Both Saskatchewan and Mani- 
toba pools have indicated their in- 
tention to hold their members to their 
contracts on coarse grains. Sas- 
katchewan, it is understood here, feels 
impelled to do this because of the 
pressure of a considerable element in 
the pool which is working for the 
compulsory pooling of all grain, while 
the Manitoba Pool has in the past 
been very largely based upon the 
pooling of coarse grains, because of 
the large quantities of oats and bar- 
ley grown in that province for mar- 
ket purposes. The coarse grains pool 
has been in operation in Alberta for 
only one year, and has never been 
popular here. 

Government Loss Expected 

Immediate breaking away of the 
Alberta Pool from the others is 
hardly practicable, because all three 
provinces are jointly involved in the 
marketing of the carry-over from the 
1929 crop, and the guarantee which 
the provincial government gave last 
February, jointly with the govern- 
ments of Manitoba and Saskatche- 
wan, was of loans made by the banks, 
not to the Alberta Pool as such, but 
to the Central Selling Agency. That 

arantee, it is felt, will have to be 
implemented by a payment of some 
considerable size to the banks, when- 
ever the marketing of the carry-over 
is completed. The Government will 
then look to the Alberta Pool for re- 

ayment at some time or other, and 
in the meantime the elevator system 
of “ pool is pledged to the Govern- 


men 

The Alberta Pool owns about four 
hundred and fifty country elevators 
in the province, as well as a large 
terminal elevator at Vancouver, 
while in addition other terminals at 
Prince Rupert and Vancouver are 
leased from the Dominion Govern- 
ment and from the Vancouver Harbor 
Commissioners. The whole capital 
assets of the Pool are estimated to 
be worth about eight million dollars. 
The balance sheet of the Pool a year 
ago showed the Vancouver terminal 
to be hypothecated to the banks for 
$1,900,000. The system is otherwise 
clear of debt, except for such obli- 
gations as may be incurred to the 
provincial government in connection 
with guarantee that will have to be 
met on last year’s crop. Funds for 
the elevators were obtained both from 
the “elevator reserve” accumulated 
by deducting two cents a bushel each 
year from the returns on members 
grain, and also by employi the 
“commercial reserve,” also deducted 


mcy through | be 


i 
from settlements each year at the 
rate of one cent of gross selling price. 

Investment of the commercial re- 
serve in capital assets has left the 
Alberta Pool somewhat short of 
working capital, except such as ma 
be borrowed from the banks for eac 
season’s operations. The elevators 
are not re ed as a paying invest- 
ment, for the Alberta Pool in a recent 
official statement indicated that in 
the future they might be expected to 
operated at a loss as frequently 
as at a profit. This was attributed 
ay to recent amendments to the 
Canada Grain Act, particularly those 
prohibiting mixing of grain, and im- 
posing upon grain going out of term- 
inal elevators higher grading stand- 
ards than those used on grain goi 
in. The Alberta Pool, it was we 
known, were not in favor of these 
provisions, which were inserted in 
the Canada Grain Act mainly as the 
result of pressure from Saskatche- 
wan. This was simply another indi- 
cation of the growing lack of sym- 
pathy between the Pools of the two 


provinces. 
a away from the other 
Pools, would not, it is‘ believed, weak- 
en the Alberta Pool in the estimation 
of its members, The Alberta farmer, 
seeing his-grain shipped out mainly 
by the western route, is inclined to 
look on his marketing problem as 
something different from that of the 
farmer of Saskatchewan and Mani- 
toba. The introduction of compulsory 
pooling in Saskatchewan, if it could 
accomplished, would be considered 
as leading inevitably to a break, be- 
cause the leaders of the Alberta Pool 
have been unalterably opposed to any 
Measures of compulsion. 
Take Independent Action 
Although Alberta was the first 
province to have a wheat pool, the 
pool has never been so in this 
province as in Saskatchewan. Only 
about forty-five per cent of Alberta’s 
wheat has been marketed through the 
Pool in the past two years, as against 
about fifty-six per cent in Saskatche- 
wan. 
ee are coming in from many 
districts of the desire on the part of 
farmers for release from their wheat 
contracts as well as from coarse 
grain contracts. If the Alberta Pool 
could untangle itself from the central 
selli agency it is thought there 
would be a greater probability of the 
Pool in this province taking some 
such step, than that of either of the 
other two pools taking similar action. 


NATION’S BUSINESS 


(Continued from page 1) 

far from arresting in nature; some of 
them are platitudinous in the ex- 
treme, pious in hope, but of little 
promise in action. Yet the conference 
is not to be condemned on that 
ground. It was called to consider an 
emergency situation and emergency 
recommendations cannot to 
touch the real underlying features 
of unemployment in a, the 
annually recurring problem of sea- 
sonal unemployment for example, or 
the problem of tariff and taxation 
policies that will build continued 
prosperity. 

Senator Robertson’s handling of 
the conference was excellent, as one 
might expect from a person of his 
ability and experience, both of which 
were demonstrated as far k as 
the time of the Winnipeg strike. He 
more than any other man led Cana- 
dian Labor sound! i 


4 a progeese 8 are at 
best palliatives. Seme time during 
its term of office the Bennett govern- 


t should find an opportunity fo 
- hen comprehensive’ sendy ° the 


Taking up 
the 
Railroad’s . 
Burden .. 


res that a railroad can transport 
can be picked up at the terminal by 
a General Motors Truck and carried 
swiftly, safely and economically to the'door 
of the consignee—as the Canadian National 
Express and the Canadian Pacific Express 


prove every 
the year. 


hour of the day, every day in 


Whether the consignment be an egg or an 
elephant—or anything in between—Gen- 
eral Motors Trucks deliver it intact in the 
quickest possible space of time. 


In the services of these great organizations 
—General Motors Trucks are demonstrat- 
ing their speed, their dependability and 
their flexibility in no uncertain manner. 


IT WILL PAY YOU TO SEE GENERAL MOTORS TRUCKS FIRST 


{ 


question of alleviating the annual 
seasonal excess of workers; and for 
a study too of the beneficial effect 
of tax reduction in creating jobs. 
The Employment Council commends 
immigration restriction showing that 
it is thinking only of the immediate 
situation since a well-organized im- 
migration (combined with develop- 
ment) policy will create jobs more 
ey than it draws new citizens. 

e council suggested relief in the 
form of large expenditures of public 
funds on construction jobs of a 
permanent nature. No hurriedly con- 
cocted scheme of this sort can be 
carried out without extravagance, 
careless planning and waste. It in- 
volves an increased burden on tax- 
paying business and in the long run 
the increased cost of doing business 
in Canada may slow up future private 
developments to a greater extent 
than it now speeds up public ‘de- 
velopments. There is muc 
plans for stabilizing employmient 
through ae up public works in 
good times to build up a reserve of 
work for poor times but. unfortu- 
nately the lavish nature of public ex- 
penditures in recent years has not 
permitted any such reserve of neces- 
ee to be accumulated. 

e weakest spot in the conference 
was the absence of the. Ministers of 
Commerce and Agriculture. It is in 
agriculture. and business where 
permanent jobs can be found and 
developed. 


CANADIAN CAR 
1930 EARNINGS 
ON HIGH SCALE 


(Continued on page 2, col. 4) 
better, showing than last year, when 
$4.51 a share was earned. 

Strong Working Capital 


merit in | bei 


ever, that purchases will be out of 
the ordinary; in act, San are likely 
ligh Sa am 
a 


pastes yc ony 
or 
of business during the next 
months, an en feature of — 
ec in is ae reserves — 
1m, up~ oes 
ignateat ue is ne e: , 
a care S 3 pref: be 
presen e * company ea 
25,000 a _ 
Against o 
or better. ore of 5 
per cent the income from ss 
would take care of more than half of — 
the dividend requirements, -This, of 
course, without considering profits — 
from operations, 


The 1930 report is expected to give = 


some encouraging news in ; 
the company’s war w is 
before the Mixed Claims _ 


Over $1 
000 is involved, t wide oa 
lative interest. h it is not ex- 


ted that th oe 
Neal ard, Seog Ree 


ing ar; 
Court ant Washington. 


that prospects are be 

age to secure possibly $6,000,000 or 

more, 
The case has dragged along for 

years, bift of late has been 

signs of nearing ¢ ) 

evidence had all been heard 

peso io netues. a oe could 

given the presi judge died. 

case is See cennane —_ 

able decision is expected before this 

time next year. : 
If the company is successful in © 

securing this award, the amount re- — 

rrr he ieaaen = the 

icipated aw should 

a share on the preferred, —- 


The forthcoming report will show | 


a marked improvement in the finan- 
ces of the company. Working capi- 
tal last year, which was shown at $6,- 
168,118, will ‘most likely be shown 
at over $8,000,000 this year. The 
ratio of current assets to liabilities 
has been increased from 3% to 1 to 
roughly 8 to 1. : 
is gives sonie idea of the imr 
mroves position of the company. In 
ollars and\cents, the company now 
has net cash assets of over $5,000,000, 
made up in the form of call loans, 
bonds, miscellaneous investments 
and over $1,000,000 in cash. 

Considering the number of pre- 
ferred shares outstanding, this item 
alone is equivalent to over $16 for 
each share of preferred, which has a 
market value of around $25, 

Smaller Carryover 3 

One feature of the next report will 
be the reduced volume of business on 
hand. At the end of the 1929 fiscal 

ear, the company carried over about 
9,000,000 worth of unfinished goods. 

@ corresponding figure for this 
year will be less. ‘ 

In considering prospects for fur- 
ther business in 1930-31, it is ex- 
pected that new work will develop 
throughout the Dominion if the new 
government carries out its policy to 
relieve unemployment, . Along these 
lines, further orders are expected 
from the Canadian National. Rail- 
ways. Some additional business from 
the street railway companies is in 
prospect, while a certain amount. of 
general work is to be expected. 

Just what action the Canadian Pa- 
cific Railway will take in respect to 
new rolling stock equipment is un- 
known at present. is company’s 
policy for 1931 will spent largely 
upon the outcome of the fall crop 
movement and prospects for an im- 
provement in regular freight 
next year. It is not expected, how- 


ee 


City'of Moosk dae. 
City Commissioner _ 


You, as a truck owner, may expect your 
haulage units to do even more than these 
express trucks. You may, specify an even 
greater variety of load and performance 
requirements, according to the nature of 


your business. 


But you cannot buy more absolute, down- 
right truck satisfaction than General’ 


Motors Trucks offer you. 


For General Motors places before you a 
complete line of trucks—from 34 of a ton 
to 9-ton cdpacity—built to the most rigid 
standards of construction and ‘design that 
the most exacting truck users of Canada 
can specify. They have no peer in crafts- 
manship, in materials and in long-time, 


economical service, 


General Motors Trucks are serviced everywhere in Canada by General Motors Truck 
dealers, and General Motors Truck Dominion-wide factory service organization. 
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GENERAL MOTORS TRUCKS 


GENERAL MOTORS PRODUCTS (Truck and Coach Division) LIMITED 
WALKERVILLE, ONTARIO 
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MAKES PROGRESS 
DURING PAST ‘YEAR 


First Consolidated State- 
ment Shows Marked 


Gains in Profits 

From Our Own Correspondent 
MONTREAL. — Profits of the 
Wabasso Cotton Co., in the fiscal 
year ended June 30, 1930, showed 
marked improvement. Earnings 
from operations were $415,817 as 
compared with $81,950 and net éearn- 
amounted to $484,559 as com- 


= ol aes with $155,868 in the previous 


Profit and loss account of Wabasso 
Cutton and its subsidiary companies 
has been consolidated for the first 
time. Accordingly, deduction for de- 

on is higher and bond inter- 
est amounted to $263,584 as opposed 
to $93,160 as shown in the previous 


ears. 
, After Staes sions th in 
- uctions there remain- 
ith 317058 in e eather period 
wi e ing x 
The sum of $56,705 Eas been deduct. 
ed from the balance carried forward 
the previous year represent- 
ing the absorption of.a subsidiary 
com: 's loss. Balance carried for- 
in'the current year therefore, 
totals $383 eeait as compared with 
92,279 last rs 
“The consolidated balance - sheet 
shows that $214,500 of Wabasso and 
subsidiary companies bonds have 
been hased for sinking fund dur- 
ing hem t year. Working capital 
lower at $963,366 as com- 
ti Sones ae o-. 
sets. to 7 and curren 
liabilities stand at 31,737,456. 
: ts Consolidation 
The sheet reflects the con- 
“solidation of the company and its 
en. coeterel with sold 
as com wi ,314,- 
ie Cash is higher 7 2" at 
$57,935 but Victory mds have 
shrunk to $16,591 from $214,654 in 
the preceding year. 
- A bosom eeetVeble amount to 
425,741 as against $702,707 and in- 


' wentories are valued at $2,200,553 


an increase of $152,000. Cash for 


. ' sinking funds totals $151,336 in com- 
_* parison with $917. 


Investments oe valued a sete 
Among these-are inc e 
t of a subsidiary in the 
Company of $594,053, a new 


tem, while investments in the bonds 


‘stocks of the Shawinigan Cotton 
shown in the previous re- 
been eliminated. 
still shows the sum 
presenting. bonds of 
Maurice _ Val t 
- Collateral security for 
‘collateral trust bonds. 
Iso 12,500 shares of $100 
Maurice Valley Cot- 
but these are given 
e last balance sheet 
oer were erat at par 
: ious repo 
: ilities, bank loans are lower 
raw cotton acceptances are valued at 
$143,225 compared with $204,986 in 
the previous year. 
company, re- 


; ead fin 008 a ee ecteans 
a Sih ree tanding to 


ae eae $781,000. ar also re- 


nds which now total $600,500. 
remarks to shareholders, C. 
R. Whitehead,-president.of the.com- 
pany, said in part: 

“In eieeninn, these... consolidated 
statements your directors have had 
-regard to the many requests which 
have been made from time to time for 
a@ report which would reflect the com- 
bined financial position of your com- 
pany and its subsidjaries. It is hoped, 
therefore, that their action on this 
occasion will meet with the unanimous 
approval of the shareholders. 

Notwithstanding the continued 
adverse conditions in the cotton trade 
throughout the year, your directors 
are pleased to report that, due to im- 
proved manufacturing facilities and 
careful management, your companies 
have shown impraqved results over the 
previous year. Steady progress is be- 
ing made in the merchandising of your 
companies’ product, every effort being 


<< forth to retain their market against | ‘ 


oreign competition.” 
-Pollowing are profit and loss figures: 
¢ 1930 1929 1928 


$ 
399,281 
83,856 


483,137 


81,950 
73,918 


155,868 


93,160 
22,385 


109,677 
671,827 


562,150 965,940 
369,871 $294,113 


492,279 671,827 


: & 
Oper. profit ..... 415,818 
Int. on invest. ..2 68,741 


484,559 
249,446 
263,584 

23,890 


52,361 
$435,575 


383,214 


Gross Arn. cscce 
Depreciation .... 
Bond interest... 
Sink, fund ....c« 


Deficit ...ccecsee 


Prev. BUrP. sreece 749,140 


Balance 
Dividends . 


P. and L. bal. 2... 383,214 


+After absorbing subsidiary company loss. 
tIncludes interest, on payments new stock. 
*Net profit. 


United Grain Growers 
Declares Stock Dividend 


United Grain Growers Ltd. will pay 
a dividend of 6 per cent on the capital 
stock which has a par value of $25 per 
share and cheques-will be mailed on 
September 1 to some 30,000 share- 
holders in the Western Provinces. 

R. S. Law, president of the com- 
pany, in announcing the declaration 
of the dividend, issued the following 
statement: 

“Owing to the small crop harvested 
in 1929, the volume of grain handled by 
the company was considerably reduced. 
The strong financial position of the 
company and its various subsidiaries, 
continues to be maintained and the 
directors are.well pleased with the 
manner in which the company has come 
through what has been a somewhat 
difficult year for those engaged in the 
Irandling of grain.” 


Loblaw Profit Up in July 
Despite Decreased Sales 


_ Loblaw Groceterias Co. shows an 
increase in net profits for the four 
weeks ended July 26 as,compared with 
the figure for the corresponding 
period of 1929 despite ‘the fact that 
gross sales for the same period showed 
a decrease. 

During the four week period sales 
totalled $1,261,110 as against $1,320,216 
in the corresponding period of 1929: a 
loss of $59,106 or 4.48 per cent. De- 
cline in dollar volume of sales is due 
to the lower commodity prices pre- 
vailing this year. Net profits for the 
four weeks ended July 26, 1930, are 


_ stated at $62,419 as against $60,747 for 


the same period in 1929; a gain of 
$1,672, or 2.75 per cent. 

Declares Dividend 

Directors of Collingwood Terminals 
Ltd., have declared the regular quar- 
terly dividend of 1% per cent on the 
preferred stock payroll September 1 
to shareholders of record June 30, 1930. 
Earnings of thecompany for the past 
three months are stated to have been 
in excess of any preceding period. 

. 


ley Cotton Mills Onl 


7| Earn. from oper.. 


Bell Isle Iron’Ore 
Shipments Larger 


From Our Own Correspondent 

MONTREAL. — Dominion’ 
Steel and Coal’s subsidiaries 
operating the iron ore mines 
on Bell Island have reached 
half the season’s objective with 
shipments totalling over 750,- 
000 tons. . Several: other ship- 
ments are scheduled and it is 
expected that exports up to 
the end of August will be well 
on the way toward 800,000 
tons, while the 1,000,000-ton 
mark should be passed by the 
middle of next month. 


There has .been a steady 
demand for Bell Island iron ore 
this year, total shipments to 
date being ona slightly higher 
level than a year ago. While 
the largest share of exports 
have gone to Sydney, Rotter- 
dam. shipments have been 
equally prominent. Small lots 
also have gone to the United 
States. 


NAT’L GROCERS 
REPORTS DECLINE 
-INNET PROFITS 


Bank. Loans. Liquidated 
and Cash Position 
Improved 


Earnings of National Grocers Co. 
for the fiscal year ended June 30, 
1930, are shown at $620,587 as com- 
pared with $695,016 in the previous 
fiscal year. After deduction for de- 
preciation, bond interest and income 
tax there remains a net profit of 
$365,648 as compared with net prof- 
its of $430,628 in the fiscal year 
ended June 30, 1929. Lower com- 
modity prices, keener competition 
‘and’ general business depression are 
given as reasons for the decrease in 
profits, - Pots as 8 

Full dividend requirements Of $8 
per share were met on the 5,909 
shares of first preferred outstand- 
ing. During the year a total of 1,115 
first preferred shares were re- 
dee so that despite decreased 
profits during the fiscal year just 
ended: this class of stock earned 
$61.88 per share before adjustments 
and write-offs for former periods as 
compared with $61.31 in the previous 
year, 

Resume Dividends 

After payment of first preferred 
dividends the second preferred 
shares earned $10.72 per share as 
against $12.55 in the previous year. 
y two quarterly dividends total- 
ling $3.50 per share were paid on 
the second preferred during the year, 
but payment was resumed on July 
1, 1930. There is no public interest 
in the common stock, dividends on 
which are subject to arrears.on the 
second preferred. : 

The financial position of the com- 
pany has been strengthened during the 
—_ year and for the first time in its 

istory all obligations to the banks 
were liquidated. This’ was made pos- 
sible through reductions in merchand- 
ise inventories and outstanding ac- 
counts. During the year the company 
also retired $101,000 of the 6% per 
cent 7-year gold notes and $111,500 of 
the first preferred stock. The ratio 
of current assets to current liabilities 
has been improved from 3.34 to 1 ‘as 
shown at June 30; 1929, to 5.07 to 1. 
at. the end of the fiscal year just 


closed. : 
Assets $7,300,583 

Total -assets of the company are 
shown at $7,300,583; of which $4,075, 949 
is ¢urrent. The «current assets in- 
clude: cash, $78,422; inventories, $2,- 
128,834; advances on merchandise pur- 
chased, $17,604 and accounts receivable 
$1,351,088. Investments at cost are 
shown at $166,700; sinking fund on 
hand, $357; deferred charges, $340,714 
and jand, buildings and equipment at 
$2,716,864. ; 

Current liabilities amount to $804,- 
491 of which $690,124. is in accounts 
payable. There remains $1,559,500 of 
T-year 6% per cent gold notes out- 
standing. mortgage payable of 
$105,000; depreciation reserve, $378,- 
842 and reserve for contingencies, $50,- 
000. In addition to $590,900 first 
preferred stock, and $2,953,200 of sec- 
ond preferred stock outstanding there 
295,852 shares of no par value 
common stock carried at $295,852 and 
a surplus of $562,798. Details of the 
income and surplus account are as 


follows: 
INCOME AND SURPLUS BCQOUNE 
1930 - 1929 1928 
& $ 


Years Ended June 3 
$ 
620,587 695,016 585,518 


120,156 118,367 116,930 
104,959 111,621 
29,824 34,500 26,000 


365,648 430,628 $825,376 
48,972 60,034 74,254 
103,862 103,362 one 
Surp. for period. 218,314 267,232 251,122 
Add: Prev. surp. 452,716 265,116 100,591 
Less: 
Prior yr. adjust. 15,331 
Loss on eqpt. sold 9,762 
Bond disc. organ. 
48,000 
13,504 


Less: Deprec. ... 
Bond int. .... 
Prov. for tax.. 


117,212 


Net profit 
Less: Ist. pref div. 
2nd, pref. div.. 


35,103 a, 


exp. 48,000 48,000 
Inc. tax, ° 
Contingent res.. 20,180 


Bal. carr. fwd... 562,798 452,716 265,116 


B.C. TOURIST TRAVEL 
REACHES RECORD 


Number of Motorists Already 
35,000 Above 1929 
Level 


_._ From Our Own Correspondent 
_ VANCOUVER.—Although a decline 
In tourist travel is reported in many 
other parts of the continent, British 
Columbia by aggressive advertising of 
its attractions has succecded in main- 
taining the business at a high level. 

Approximately 35,000: more tourists 
traveling by automobile visited Brit- 
ish Columbia during the first seven 
months of the year than in the corres- 
ponding period of 1929, which was gen- 
erally described as a boom year in 
travel as well as in other activities. 

Nearly a quarter of a million people 
have visited the province in automo- 
biles since the beginning of the year, 
traveling in nearly 70,000 automobiles. 
_ The Vancouver and Victoria public- 
ity bureaus, which do most of the ad- 
vertising of British Columbia from the 
tourist standpoint, are supported 
chiefly by the municipatities and 
business houses. The Vancouver 
bureau’s “war chest” this year so far 
subscribed is $76,000. 
_ The provincial government, through 
its bureau of public information, also 
carries on an effective campaign for 
tourists, and its directors, J. Gordon 
Smith, is now in California organizing 
a northward trek of tourists in the 
territory where most of B.C. summer 
visitors originate. 


Cattle From Halifax 
Local shipping authorities express 
the belief that with the opening of 
the winter season the Port of Halifax 
will be a clearing point for cattle ship- 
ments to England, which seem destined 
to revive on an ample scale. 


} 


DIFFICULTIES SEEN 
WHEN B.WL TREATY 
COMES FOR REVIEW 


Canada Now Losing $4,- 
500,000 on Sugar Trade, 
Says Dr. Laurence 


There may be a new trade treaty 
complication for Ottawa to untangle 
when: representatives of the British 
West Indies come there in Septem- 
| ber to renew the present pact made 
in 1925, according to Dr. S. M. wau- 
rence, a native of Trinidad, who ad- 
dressed the Export Club at Toronto 
last week. According to Dr. Lau- 
rence, as reported in Canadian Gro- 
cer, the present treaty is costing 
Canada $4,500,000 a year because of 
the fact that last year we imported 
from B.W.I. 450,744,000 lbs. of 
sugar which came in under the Brit- 
ish preferential tariff at a duty of 
.28712 cents per pound and. was sold 
in Canada at just under the price at 
which non-British sugar can be im- 
ported. Non-British sugar comes in 
at a duty of 1.28712 cenfs a pound, 
which is higher than the British 
preference by exactly $1 per hun- 
dred pounds. 

Therefore, if Canada were to re- 
duce the general tariff to the level 
of the British preference, there 
would be saving on this one item 
oi: approximately $4,500,000. 

Other Side to Picture 

“But,” Canadian Grocer asks, “how 
would it affect our business with 
the British West Indies and our 
political relations with them? A sum- 
mary of our trade with the islands 
shows that for the twelve months end- 
ing May, 1930, our imports amounted 
to $16,825,738. .During the same period 
our exports of Canadian’ goods 
amounted to $19,619,382. Added to this 
we exported $322,729 worth of foreign 
goods manufactured in Canada, mak- 
ing a total of $19,942,111. This leaves 
a balance of trade in Canada’s favor 
of $3,116,373. 

“If Canada loses the ° $4,500,000 
through the preference on sugar, is this 
balance of trade worth while? The 
question is a broad one and not oasy 
to ansWer. Our manufacturers sel 
to the West Indies such lines as con- 
densed milk, canned goods, meats, 
motor cars, shoes, hosiery, wearing 
apparel, patent medicines, tires and 
hardware. The $19,000,000 revenue we 
get naturally helps to keep these 
plants in operation and that much 
extra money is distributed among the 
employees and shareholders. 

Conditions Not Good in B. W. I. 

“From the standpoint of the British 
West Indies, the situation there is 
serious at the present time in view 
of the low price of sugar. It is no 
doubt under the cost of production. 
If Great Britain discarded the prefer- 
ence, which is about 80 cents per 
hundred pounds, and Canada did the 
same thing, the price of sugar would 
drop still further. This would 
naturally affect the couming capacity 
of the people of the West Indies and 
would put them in a bad position from 
the standpoint of purchasing, our 
goods. It would likely mean that 
Canada would lose a big percentage 
of its export trade to the West Indies 
simply because the people there would 
not have the money with which to} 
buy our raw and manufactured prod- 
ucts. 

“In September representatives of the 
British West Indies will be in Ottawa 
to consider again the trade agreements. 
Just what attitude the new Dominion 
Government will. take toward the 
situation is problematical, but it ai 
generally considered that most of the 
preferences between the two countries | 
will continue in one form or another.” 


CANADA CABLE 
LINKS UP WITH 
NORANDA MINE) 


es 


Will Build New Plant;| 
Declare Dividend on 
Class “B” 


From Our Own Correspondent 

MONTREAL—Declaration of a 
dividend on the class “B” stock and 
closer working arrangements with 
Noranda Mines, are two important 
announcements made by Canada 
Wire and Cable Company. 

Following a meeting of the Boards 
of Directors of Canada Wire and 
Cable and Noranda, it was announced 
that plans had been arranged where- 
by Noranda Mines had acquired an 
extensive share interest in Canada 
Wire and Cable and that ,James Y. 
Murdoch and Noah A. Timmins, 
president and director respectively 
of Noranda Mines, had been elected 
to the Board of Directors. of Canada 
Wire and Cable. 

Build New Plant 

Along these lines it is the inten- 

tion of Canada Wire and Cable to 


.|}commence the construction of a rod 


mill and wire drawing plant ad- 
jacent to the copper refinery now 
being erected in Montreal East by 
Canadian Copper Refiners, the Nor- 
anda refinery subsidiary. 

Last year Canada Wire and Cable 
earned over $5.67 on its class “B” 
stock. Semi-official statements on 


“| operations for the first half of 1930 


indicated that sales were running 
ahead of last year. Declaration of 
an initial dividend payment of 48% 
cents per share on an annual basis 
of $1.75, was not unexpected in view 
of the operating results of the past 
eighteen months. . 

Should Be Profitable 

The tie-up between Noranda Mines 
jand Canada Wire and Cable should 
be a profitable venture for those 
concerned, Not only does it give 
Noranda a new market for its copper 
but places Canada. Wire and Cable 
in a position of securing its supplies 
of this metal on a favorable basis. 
Furthermore the agreement should 
be the means of strengthening the 
position of Canada Wire in the manu- 
facturing and distribution of its 
products. 

Through its associations with the 
Nesbitt-Thomson group ‘of public 
utilities, Canada Wire and Cable has 
been in a position to benefit mater- 
ially from the substantial develop- 
ment programmes being carried out 
by public utility companies in differ- 
ent parts of Canada. This work has 
resulted in the placing of many large 
orders with Canada Wire which has 
enabled the management to keep 
plant operations at a high level, 


Map Large Area 

An examination of the photographs 
taken by the Royal Canadian Air Force 
forthe Department of the Interior dur- 
ing 1929 shows that approximately 
46,000 square miles have been photo- 
graphed obliquely and 24,000 square 
miles vertically. 


teeestnsticnestieeeaapeciieeninimseagsan 
Canadians Like Sweets 
The people of Canada consume 96% 
pounds of sugar and 30% pounds of 
butter per person annually, as shown 
2 oe reports of the Bureau of Sta- 
istics. 
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TWO NEW DIRECTORS 
FOR CANADA BREAD 


E. D. Gooderham, R. S&S. 
Waldie Replace D. O. 
. Ellis, A. A. Ryley 


At the annual meeting of Canada 
Bread Co. on August 25 R. S. Waldie 
and E. D. Gooderham were elected 
directors, succeeding A. A. Ryley and 
D. O, Ellis, who resigned. Mr. Ryley 
continues as general manager. 

The by-laws of the company pro- 
vide for a board of seven, which is 
now composed of H. F. Gooderham, 
K.C., president; L. H. McConnell, M.D., 
vice-president; C. W. Band, second 
vice-president; and R. S. Waldie, E. D. 
Gooderham, H. J. Symington, K.C., and 
T. P. Loblaw. 

Shareholders were interested in 
‘motion pictures of the various plants 
and operations therein, which were 
shown at the meeting. The manage- 
ment expressed confidence in. the 
results ‘of the year’s operations des- 
pite keen competition, especially in 
Toronto. 

It was stated that the company now 
manufactures more’ than 70,000,000 
loaves of bread annually, in addition 
to the growing business in cake, 


Agricultural 
Survey 


A Weekly Feature F 


Threshing in Manitoba 
Grain Grading Well 
Ontario Welcomes Rain 
B. C. Apple Crop Big 


Western Provinces — Cutting is 
practically completed and threshing 
will be in full swing next week in 
most districts of Manitoba. In Sas- 
katchewan in most districts cutting 
is in full swing and should be com- 
pleted within the next few days. In 
Alberta most districts report cutting 
started according to thé weekly crop 
report issued by the Canadian Na- 
tional Railways. In Manitoba thresh- 
ing is fairly general throughout the 
province and a fair crop should be 
threshed. There is” some _ reduction 
gn account of rust, but the average 
should run from fifteen to twenty 
bushels. of wheat and around thirty 
bushels of oats and barley. 

In Saskatchewan along the Togo, 
Margo, Preeceville, Yorkton, Asquith 
subdivisions the weather has been 
very warm and dry and repprts of 
yields average from fifteen to eight- 


een bushels for wheat and round 
thirty bushels for oats and barley. . In 
the Weyburn, Lampman, Central Butte, 
Riverhurst subdivisions cutting is 
well adyanced or completed. The 
yield will not be heavy but is grad- 
ing fairly well: In the Prince Albert 
division the crop conditions are gen- 
erally good, with cutting of all grains 
general and with few reports of dam- 
age or lodging grain from recent heavy 
rains. 

In Alberta cutting is fairly general 
throughout both the northern and 
southern portions of the _ province, 
with yields Species to be fairly 
good. Considerable damage has been 
reported in the Vegreville district from 
hail. In ‘the Peace River territory 
harvesting has started and is ex- 
pected to be general in about a week. 
Crops are in good condition and the 
prospects are good for a heavy yield. 

Ontario.—Reports of crop conditions 
for the week Aug. 18 to 23 indicate that 
the showers over the .week-end have 
been badly needed, as pastures were 
burnt up and corn and. root crops suf- 
fered severely for lack of moisture. 
Harvesting throughout the province is 
practically completed, and excellent 
yields are being reported from all 
parts. Alfalfa, alsike and clovers are 
yielding very satisfactorily, as high 
as 9 bus. per acre of red clover seed 
having been reported in Kenora dis- 
trict.. Many drovers and cattlemen are 
reporting heavy losses on their grass 
cattle, due to low prices and scarcity 
of pasture, Many are holding their 
cattle over for the Christmas trade. 


British Columhia.—Despite a drought 
period extending from July 1 to mid- 
August, with supplies of irrigation 
water in most districts exhausted by 
Aug. 1, the present estimate of apple 
poceeeeen in the B.C. Interior is 500,- 
00 boxes in excess of the compara- 
tively light crop of 1929. The fruit 
is sizing well and the - as a whole 
should grade fairly igh. Frost- 
marked stuff will be confined to a 
comparatively small percentage of the 
crop produced by orchards which 
suffered severely from the low tem- 
peratures of early May. 


HAT GREENHOUSES 
DECLARES DIVIDEND 


Reports of Year’s Operations 
Meets Approval of 
Shareholders 


. From Our Own Correspondent 


MEDICINE HAT.—Shareholders ‘of 
the Medicine’ Hat Greenhouses Lim- 
ited at the second annual meeting of 
the company .held here, ratified the 
regular dividend of seven. per cent 
already paid on- the 3,430, preference 
shares .outstanding and approved a 
dividend of twenty-five cents a share 
on 20,000 shares.of common stock. of 
no... par value outstanding. The 
directors’ recommended this action 
after submitting a detailed statement 


. . a 
August 28, 193 
of operations for the last 2 
the financial condition of the co; 
Gratification was expressed 
shareholders of the satisfactory’s 
ing of the company during th 
year. It was pointed out in the dirs 
tors’ report thet a flower-produeis 
company would be among the first 4 
feel the reaction: of economic pres 
sure but that there had been a hatan 
increase in business volume whiéh | 
a large measure offset other factom 
and that therefore earnings would hs 
been maintained in better. ra ba 
it .not been necessary to--decres 
prices. The dividends,. preference a 
common, are the same as d'tat 
the last annual meetin 
ception of 370 preferred shares whieh 
have been bought in for the:si king 


fund. a 
Full allowance has been ‘made fe 
depreciation, en 


‘The reserve has “hy 
maintained and is represented by 
Alberta government bonds, The totam 
reserve after two and a quarter vent 
operations is‘ more than $32,000, T 
preciation provided for in. the san 
period is more than $55,000. 
The board: of ditectots, con ng 
d 


oe 


of -C. A. Hayden, » Carlile, Oo4 
Arnott, R. .B. Davidson, D. .W.. Hays 
and -F. J. Ware, was re-elected with, 
J. Eurberrhein as honorary @i; 


we 


_ Dredge Oshawa Harbor 
During the past year consider 
dredging and improvement work | 
been carried. on in’ Oshawa harbor 
this has now been completed, . 


Os eee. 


A Canadian Investment in an 
International Business ~ 


. 


The Borden Company is more than a national organiza- 
tion—its business, is international. ) 


A considerable part of® 


: expo rt 


-activities are 


conducted through Canada,'aiid ‘it is logical to predict 
that the Dominion will begome increasingly important 
in this respect in the near’ future. . 


"The number of Borden shares issued to Canadians, 
including those which willbe; exchanged for the City 
Dairy Company of Toronto, new exceeds 300,000: These 

shares, at present market prices plus additional cash 
payments, represent cash and securities turned over to 


the Canadian organizations as 


in excess of $23,000,000. 


sociated with. us, valued». 


This value of these Canadian stock holdings represents 
about 150% of the value of all of the approximately 
$16,000,000 of net tangible assets employed by The 
Borden Company in Canada. , enn ae 


Canadians own approximately 714% of the entire out- 
standing stock of The Borden Company—a substantial 
Canadian investmerft in a large and growing business of 
international scope. 


The wide and diversified markets of Borden’s both on 
the North American Continent. and abroad, ‘together 
with a diversification of products which embrace the 
entire dairy industry, give a factor'of safety and great 
potentialities to the Company’s securities, 


The formation of a Canadian corporation which will 
hold in its treasury all of the stock of all the Borden 
Canadian .operating corporations will shortly’ be 


achieved. 


With a directorate, made up largely of outstanding 
Canadians, this parent holding corporation will aid 
in developing in Canada the vast possibilities of a 
national and international business in a basic food — 
milk and associated dairy products. 


THE BORDEN COMPANY | 
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industrialization is With- 
out Parallel in 
Country 
nh a manufacturing output in 


bmeighborhood of $65,000,000 and 
moying upwards of 20,000 people, 


eindustrial activities of the East- 
MB Townships of Quebec constitute 
“Sietee of no small importance in 
/# economic life of the country as 


ough manufacturing has been 
mid on in the territory since the 
t of the United Empire Loyal- 
in the 18th century, it is only 
the past two decades that 


Af Mustry has taken on more than a 
character 


ox ny uring is well distributed 


sthe whole territory. There is 
rely a town that does not con- 
Many of 
are engaged in a national and 
sernational trade, while there are 
fous others whose. industrial 
wy is more or less of a local 


}Tecent years the United States 
= come to realize to an ever 
fater degree that the only effec- 

— manner of overcoming the 

wan tariff against American 
mitactured goods and securing 

Man trade, as well as obtaining 

ntages of the British prefer- 
in Empire trade, is by 
if a branch manufacturing 

* in Canada. 

itish manufacturers, interested 
oe ppominion as a field for their 

“a. 8re also appreciative of 

Bdvantages of establishing a 

Fy this country. 
 * Eastern Townships, are to- 

; md many of the advantages 

make for successful establish- 

branch plants. It is.not 
msing therefore, to find that the 


Wea of the Eastern Townships 


represent many of the 
¥ known American manu- 
"Das a8 well as British produc- 
¥ ng the first half of 1930, 
fle, 13 industries were 
ed in the Townships. With 
two exceptions, these new 
AContinued on page 16) 


F 


Member of Audit Bureau of Circulations 


Ply-twisting operations in a cotton 
textile plant. 


Typical of the fine plants estad- 
lished in the Township area. 
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Magog power plant of Domini 
Textile Company. at 
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Map ef the Eastern Townships. Industrially this self-contained district has spread out 


beyord the geographical boundaries indicated by 


the area in white. 


| | Record Yearly Production | FLOURISHES 
_ $65,000,000, Of More Than $225,000,000, IN TOWNSHIPS 


ooo 


“Province Within a Province’ Occupies Remarkable 
Place in the Agricultural, Industrial, Mining and 
Political Life of the Dominion 


WIDESPREAD ACTIVITIES MAKE STABILITY 


Centre of the Textile Industry; Leading Asbestos Producer 
in the World; Extensive Water Power Developments; 


Vast Forest 


Wealth; , Well-developed Tourist 


Industry Are Few of Many Features 


New wealth created in the Eastern Townships of Quebec last 
year reached the impressive figure of $225,000,000, representing the 
combined efforts of a population of approximately 300,000. This in 
itself is a remarkable achievement, but the mere statement of fact 
falls far short of visualizing the richness and importance of the 
economic life of this area in relation to the rest of the province and 


the Dominion as a whole. 


A province within a province is a term often used to describe 
the Townships. This is true but still it does not fully convey an 
idea of the magnitude of the district’s resources nor its manifold 


activities. 

Many districts are noted for 
farming, mining or some other spe- 
cial characteristic, but the Town- 
ships does not depend upon one or 
two industries for its prosperity, but 
draws upon numerous spurces. 


Nature Has Been Lavish 


‘The district is known agricultur- 
ally as the garden of Quebec. 
Industrially it has been compar 
to the New England states. The 
major share of the world’s asbestos 
requirements come from the Eastern 
Townships; the textile industry of 
Canada centres there; .its water 
powers constitute an asset of great 
value; its forest wealth alone would 
be sufficient cause for boasting; and 
its scenery and recreation facilities 
rightly give it the title of the play- 
ground of Quebec. 

Leading up to present day develop- 
ments is a long and interesting his- 
tory.. Settlement of the Eastern 
Townships began before the begin- 
ning of the 19th century, when the 
United Empire Loyalists came up 
out of the American states to hew a 
new home in the wilderness. For 
many years every thought and effort 
was centred on tilling the soil, secur- 
ing a few comforts and making~a 


4 


livelihood. Industry, except for that 
at the fireside, was unknown. 

As time went on more and more 
settlers camé into the district. More 
soil was tilled, orchards set out, 
livestock raised and gradually came 
those industries associated with 
agriculture. The rich land produced 
bountiful crops. The forests pro- 
vided fuel and lumber for buildings. 

Railways Influence Growth . 

Until the near end of the last 
century, farming and industry was 
largely of a local character. _With 
the introduction of railways came a 
fuller development of the Town- 
ship’s rich resources. 

utter and cheese factories were 
established. Conditions in the dis- 
trict then and now are ideal for 
dairying. It was not long before 
Eastern Townships butter and 
cheese became known in the domestic 
and export markets for its fine qual- 
ity. 
lieieagl planted to fodder crops 
was enlarged. Today hay is the 
principal crop produced in the dis- 
trict. Local requirements are con- 
siderable but there is a large export- 
able surplus, which finds its way to 
other markets in need of fodder. 
.. Other branches of agriculture have 


Thirteen Industries 


‘ Secured This Year 


Thirteen new industries were 
established in the Eastern 
Townships of Quebec in the 
first six months of 1930, while 
a number of others already in 
operation expanded their 
manufacturing facilities. This 
is a record that can hardly be 
equalled by any other similar. 
area in the Dominion. Fine 
transportation facilities, plenty 
of good labor, proximity to 
markets and an abundance of 
power, are only a few of the 
reasons for the growing indus- 
trialization of the townships. 
Considered in dollars and cents, 
the number of new industries 
established in the district over 
the past five years represent, 
close on to $25,000,000 or 
better 


not been neglected. The orchards 
of the Eastern Townships are. noted 
for their fine quality. The famous 
Fameuse and McIntosh apples are 
produced in abundance. Small fruits 
and vegetables are grown for Mont- 
real and other markets. 


Turn to Mining 

While the reputation of the dis- 
trict rested for a long time upon its 
soundly established agricultural 
industry, the introduction of asbestos 
mining late last century drew fresh 
attention to the Eastern Townships. 
As is known the world over, the dis- 
trict contains the largest and richest 
asbestos deposits in the world. Over 
three-quarters of the world’s needs of 
this essential mineral are supvlied 
from the Eastern Townships. Many 
millions of capital have been invest- 
ed to .exploit these resources and 
today asbestos minfng is one of the 
large and important industries of the 
district. 4 

The Eastern Townships are not 
devoid of other minerals. As set 
forth elsewhere it will be seen that 
the district is rich in many minerals, 
both metallic and non-metallic. With 


District Was One of First 
Farming Areas. in ¥', 
Canada 


In the Eastern Townships lies one 
of the oldest agricultural areas in 
Canada. Though the advancement 
of industry in this district has been 
exceptionally rapid, a sound balance 
has been maintained between agri- 
cultural and industrial activities—a 
factor which has been largely re- 
sponsible for the excellent living 
conditions which now prevail in the 
Eastern Townships. 

Each industrial centre is. sur- 
rounded by an area which is rich in 
agriculture. This finds its reflection 
in moderate costs of living, for the 
larger towns in the Eastern To\ n- 
ships provide a ready market for 
the products of the surrounding 
farms.’ 

It has been estimated that agri- 
cultural production in the Eastern 
Townships in 1929 amounted to $90,- 
000,000 of which hay comprised 
about 75 per cent. Hay is still one 
of the most important field crops 
though there has been a tendency to 
increase the production of clovers. 
Production of high-class clover seed 
has become well-established in some 
districts. This not only affords 
Eastern Quebec a good supply of 
hardy clover seed but the demands 
elsewhere shows the possibility of 
this crop growing in financial im- 
portance. 

Soil is Excellent 

The great variety of soils rangi 
from rich loam of the flatter lands 
to the clay and warmer sand loam 
of the rolling areas in the Eastern 
Townships have given agriculture a 
sound foundation. In many districts 
are found some of the most efficient 
farmers in Canada practicing excel- 
lent rotations of crops, using cultural 
methods best suited to their soil 
crop requirements together with a 
well balanced investment in equip- 
ment. 

Greater interest in the production 
of cereals is having an appreciable 


‘influence on agricultural develop- 


the exception of marble, granite and | ment and the demand for pure seeds 


(Continued on page 16) 
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Boiling the sap in an Eastern 
Township maple bush. 
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Area’s Many Advantages 
_ Attract New Industries 


* Consistent advertising of the advantages of the Eastern Town- 
ships as an ideal area for the establishment of an industry, has 
been productive. American, British and Canadian organizations 


have been kept informed of t 


changin 


conditions in the district 


and it is not surprising, therefore, to discover so many nationally 
known companies with plants in the Eastern Townships. 
One of the strongest factors th the industrialization of the 


townships is th 


Southern Canada Power. During the past fifteen 


_ years this company has maintained an active industria] depart- 
ment. While most of the effort has been directed to secure Amer- 
ican branch plants, other sources have not been overlooked. The 
result has been the @tablishment of scores of large and small 
industries throughout the district. 

Industries Well Located : 

Unlike densely populated areas, the Eastern Townships have 
striven for decentralization of industry. One does not find large 
manufacturing centres in the area. On the other hand, scarcely a 
town or village of any size has not got one or more industries. 


Some of them are small; others are 


arge. Magog, for example, 


has been built around a single industry. Others, however, have 
greater diversification of manufactures. 

A better appreciation of the industrial activities of Southern 
Canada Power may be gathered from a survey of the following list, 
representing industries established in its territory: 


Bruck Silk Mills Limited, 
Cowansville. 

Butterfly Hosiery Company, 
Drummondville. s 

Drummondville Cotton Company, 
Drummondville. 

Louis Roessel & Company, 
Drummondville. ~ A 

Marconi Company of Canada, 
Drummondville. 

Stedman Products Company, 
Farnham, 

Collins & Aikman of Canada, 
Farnham 

Canadian Connecticut Cotton, 
Sherbrooke. 

Dominion Air Felt Company, 
St. Johns. . 

Canadian Celanese Limited, 
Drummondville. 

R. Wallace & Sons Mfg., Company, 
Cookshire. 

Acton Rubber Company, 
Actonvale. 

Silk Company of Canada, 
Actonvale. 

American .Wringer Company, 
Farnham. : 

Dewey & Almy Chemical Company, 
Farnham. 

Merwin Stohn Company, 
Granby. 

Panther Rubber Company, 
Sherbrooke. 

Dominion Blank Book Company, 
St. Johns. 

Vanderwaghe Fur Company, 
St. Johns. : 
Fashion Craft Manufacturing, 

St. Johns. 
Monarch Electric Company, 
St. Johns. 


. Russell Manufacturing Company, 

St. Johns. 

Goodyear Cotton Company, 
St. Hyacinthe. » 

Empire Clothing Company, 

j St. Hyacinthe. 

Consolidated Silk Mills, 
St. Hyacinthe. 

Draper-Maynard Company, 
Sutton. 

MacDonald Metal Products, 
Waterloo. 

Spencer Corsets (Canada), 
Rock Island. 

Dennison Mfg. Co. of Canada, 
Drummondville, 

Franco Canadian Dyers, 
St. Johns. 

Albert Godde Bodin Inc., 
St. Johns. 

St. Johns Silk Company, 
St. Johns. 

Columbia Match Co. of Canada, 
St. Johns. 

Canadian U. S. Knitting Company, 
St. Hyacinthe. 

Gatham Hosiery Co. ‘of Canada, 
St. Hyacinthe 

Nordic Hosiery Limited, 
St. Hyacinthe. 

Atlas Plywood Corporation, 
Waterloo. 

Kilgore Manufacturing Company, 
Waterloo. 

Holtite Rubber Co. of Canada, 
Drummondville. 


Barry & Staines Linédleum Canada, 


Farnham. 
Dominion Silk Dyeing & Finishing 
Co., Drummondville. 


HYDRO POWER 


SECOND 
SECTION 


TOWNSHIPS — 


{> cee, 


LS Slag 


DRAWS NEW 


INDUSTRIES 


Ample: Supplies and ‘Low 
Rates Big Induce- ° 
ment . 


Abundant supply of hydro-electric 
energy is the principal ma ' for 
the attraction of new industries. 
This. statement is borne. out. by “a 
survey of Canada’s industrial growth 
over the past few years. Ind 
has gone to power. Today one 
large industrial communities 
miles away from their princiont 
markets. Examples are to be: seen 
in the big aluminum development on 
the Saguenay River, pulp and paper 
mills in the primeval forests ‘and 
chemical plants at the. source of 
Pn the future industrial expansion 

n the future industria 
of the Eastern Townships of Que- 
bec, therefore, adequate power: ré- 
sources will play an important part 
in attracting new industries. 
‘Many Power Sites 

RS rivers of = net aia 
ships are not of great ma 

when compared with such other 
rivers in the province as the: St. 
Lawrence, the Ottawa, and ee 
nay. ‘They have, neverthe 
numerous powers which play, .and 
will continue to play, an im 

art in the industrial and domestic 
ife of the district. 

In considering the power resources 
of the district, the fact should: not 
be overlooked that with the devel 
ment of high transmission lines, 
is possible for the district to draw 
upon other areas in the province for 
its power requirements, Aside from 
that standby, the Townships have 
developed over 175,000 h.p. with an 
equal amount of undeveloped power. 


Practically all the water pour 
own-; 


developments of the Eastern 

ships are on the St. Francis River 
or its tributaries. 
the successful operation of these 
plants throughout the year the Pro- 
vincial Government, ‘ through the 
Quebec Streams Commission, con- 
structed a dam in the head waters 
of St. Francis, known as the 

reservoir. This reservoir has a stor- 
age capacity of 12,000,000,000° eubie 


feet, which has proved ample up 


(Continued on: page 16) 
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ms § sers r e gateway o e seaports : s tas i : : 
lent quality in this area. _ DRAWS NEW Nicolet, Victoriaville, Plessisville, | able to fulfill their requirements at | Montreal Sedan Portland. Boston Sport, social activities, and mu-} Lumbering operations, however, | Such is not the case. A cross-seet 
which f : RIES | w; 4 : oe - ht. | Nicipal development are on a basis|are not as widespread as formerly. | of the district’s industry would 
s Toaited ng in former INDUST Windsor Mills and East Angus. a cost as low as one cent per kilo-| and New York and only one night’s making for better living conditions. | This is primarily due to the disrup- tative won rm 
dlude sunflowers, sweet clover and (Continued from page 15) poperes eemenpal saeees ee ride on the train from the principal |r ore is ‘an excellent school system. tion of foreign markets becauso of|tures ranging from baby cari 
aie aa siete nk MEL Bl ditshe’ dties for storage reservoirs ie = ia . gees = ee wo. ae — ree ai — ot Oe Nee en States Railway lines and a splendid excessive competition whieh has to steel bridges. 
mixture peas _ | city o erbrooke, which has three rong position o e Kast- ° ' overnment improv ighway le made it r ro ve for j 
ok sles ripe Sieee fave no heen oe bs ~~ hydro-electric stations supplying |ern Townships in respect to water Power is Available fi all directions: throughout the dis- | Eastern Townships rrills to engs tndeatciplitetion of te cf 
there is little doubt that fixtures of oped scott ae pr Sb tie ¢|power to its municipal system. | power development, is a fact con-| No matter the size of the industry, | trict. Sherbrooke, for example, is|/in tH® export market. Domestic; Townships has been the decent 
annual cereals may in the near Aer arma and hin ee pond Among other municipalities which |stantly stressed by the Southern | i+, power requirements can be amply served by six radial’. lines of|needs have been larger in the ‘ast | ization of ind In-large cam 
future afford the cheapest ensilage electrical Oahe i ne he de. t the have their own development may be | Canada Power Company, the mu- met. Southern Canada Power Com-| railways. ear or two owing to mere active|industries are closel ou A 
both in dry matter and Soak int cere ae ae v da Power Company, | mentioned Coaticook and Magog. _|nicipalities and others interested in pany entered the field some years Confident of Future building in Montreal and other | gether; the result being unsatiad 
Poultry Flourishes Shawinigan Water cant Howse Coun: Generate Own Power the industrialization of the district. | a¢o and from a small beginning has! yt is expected that industrial.| centres. This branch of industry, working conditions and 
There has been a marked develop- | pany, and the City of Sherbrooke. Considerable power is used in the | ”'t> the ae of the past to go on, | grown to the extent that it now | activity in the Eastern Townships | however, is not expected to show | cost operations.’ 
ment during recent years in the Southern Canada Leads territories in tonnection with the \Sie ehaute nee — iaisipate that |serves over 105 municipalities in the | wij] continue to grow. There is still| much further development and| Plants in the Townships have 
try throughout the; Southern Canada Power has an | pulp and paper industry. Brompton | the aireaiias Mall saudi to ex. | eastern Townships with power —_ plenty of line, adequate power, and future operations will eementees spread over so that manufactur 
Townships and the advance- | extensive transmission system and | Pulp and Paper Company has devel- ahi ast ear tediietatnn aathin “tn thn light. Incidentally, the growth of | other attractions for the manufac- | more fully. upon the gutt ngs of/is carried on under ideal eo 
ment in this industry is shared by|secures its power from the St.| opments at East Angus and Bromp-|P°nt 2°. established plants expand, | any, of the smaller municipalities | turer. Extensive campaigns for new | timber for pulpwood. Transportation facilities are 
ultry fanciers and farmers | Francis and Magog Rivers. On the|tonville on the St. Francis River, secmaan P panc.| industrially is due the intensive | plants are being earried on steadily Tourist Traffic Valuable a high order that it is not neceas 
ss : St. Francis the Drummondville sta- | installations totalling to 21,000 h.p. INDUSTRY NETS efforts of this company. It covers | and scarcely a month goes by with- for the manufacturer to take 
sections there is evidence | tioi has an installation of 20,000 h.p.| Canada Paper Company at Windsor : the entire territory. In addition, | out the annow t that another| One of the richest of the newly | fact into consideration when ¢ 
TOWNSHIPS | power supplies are to be had from | new industry been secured for | created industries is that of tourist|to locate in one town or and 


dear and better breeds, larger|and a short distance above, the | Mills has a total installation of about ‘ ; 3 
flocks under much better manage-| Hemmings Fall station has an in-|6,000h.p. There are two other small $65,000,000 the Shawinigan Water & Power | the district. “‘The'growth of the past | traffic. With the more general us¢| Elsewhere this would be a 


ment which is reflected in a greater | stalled capacity of 36,000 h.p. The| plants, one of 1,550 and the other ——— |Company as well as the City of| decade has been most-marked but |of the automobile as a mode of | factor, ——_- 
quantity and a better quality of eggs | Sherbrooke plant on the Magog | of 880 h.p., used to meet the needs (Continued from page 15) | Sherbrooke. Power rates are uni-| it should be surpassed in the next|transportation and the building of| Present day development” of tha 
River has_a total capacity of .4,000 | of the industry manufacturing establishments come |formly low throughout the district |ten years. good roads, visitors from outside| Eastern Townships, however, 


Fruit products loom _relatively|h.p. Smaller developments are op-| In connection with the textile in-| from the United States. and excellent service assured. er — aan om. Jae Leeman pet be posaitte Sato it not f a 


large among the agricultural prg-| erated at Farnham, Foster, Upper| dustry, Penmans Limited have a| Many of the established firms No Labor Problem 9 : re 
duction of the Eastern Townshifs. Westbury, Lower Westbury and | plant of 475,000 h,p. at St. Hyacinthe, |startedin a very unpretentious way| There is in the district a large ES ER EBEC RECORD being a country rich in history, the ile English predominate : 
The apple crop is of an average! Burroughs Falls. the Dominion Textile Company one | and have grown to,their present |supply of contented labor. Strikes Eastern Townships have much to/where else in th3 province,” 


value of more than $2,000,000. In! Over 105 municipalities are served | of 2,000 h.p. at Magog, and the Pat-| magnitude largely because of the|are unknown in the Eastern Town- YEARLY PRODUCTION offer the guest within its gates. French and English live amicai 
this connection, it should be stated|with power, among which may be|ton Manufacturing Company one of|ideal manufacturing conditions ex-|ships. The mixed population of ‘ — The scenery is comparable with that | side by side. Home life is the ft 
(Continued from page 15) elsewhere on the continent, Ex-/Qver 70 per cent of the people I 


that the Townships offer exceptional | mentioned Richmond, Sherbrooke, | 2,000 h.p., also on the Magog. Cana- | isting in the territory. English and French is a good com- 7 ; . ; 
and profitable opportunities for | Drummondville, East Angus, St./dian Consolidated Rubber and the Textiles Leading Industry bination and works out to the ad-/|limestone, other,-mineral, deposits | cellent fishing is to.be had, There|in their own homes. The is 
orc) development. ; Hyacinthe, Granby Cowansville and| Miner Rubber have installations of} The greatest manufacturing ac- vantage of the employer. Experi-/| have not been developed to any wide |#re many goll courses throughout happy and con 
the district are good | St. Johns. In all the company has|300 and 700 h.p. respectively, at |tivity in the Eastern Townships at |ence has shown that the population | extent. When conditions are more | the district. Good sailing and swim-|is not the restlessness one fi 
soil for epple in excess of 25,500 customers, of |Granby on the Yamaska River. The | present is in textiles. There are | easily masters the necessary opera-|oppogtune, however, capital. will be | ™ng 1s to be had; in fact, the Town-/ large urban centres. Labor 
portance of this|which 600 are power users. The | Lotbiniére Lumber Company has an | nearly 20 textile industries in the|tions and the different processes of |found for their’ proper development. | Ships can offer the tourist every-/| over js small and all work togeth 
ing | company purchases power from the | installation upwards of 1,500 h.p, at | area, representing a capital invest- | manufacturing and some firms have Timber Wealth. Important thing in the way of recreational | for a common cause. It is not 
ra . Chambly plant of the Montreal| Nicolet Falls and John Breakey,|ment of well over $15,000,000 on/|learned that it is not necessary and Forest operations reached their facilities. sing theref: that the r 
There have been two factors which | Light, Heat & Power Consolidated |Limited, a plant of 640 on the [plant and equipment. These include|in most cases it is undesirable to} zenith just before the war. While| ‘The amount of revenue received | Townships of oot ites 7 
th cul-|and also sells power to the Shaw- | Chaudiére. the manufacture of tire fabrics, | import skilled workmen. Unionism | production has declined since that| by the district from this source is| high place in the national life a 


are 
ture in the Eastern Townships. One inigan Water & Power Company to’ Eastern Townships are fortunate woollens, corsets, silk hosiery, ‘is very little felt in the territory. ‘time it should not be thought that difficult to estimate. When it is Dominion. 
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The MINER RUBBER COMPANY — 


LIMITED | 
, ‘HEAD OFFICES, FACTORIES and WAREHOUSES GRANBY, P.Q. 


oa — a lias ithe SPECIAL 
DISTRIBUTING Se oo 4 me MINER BRANDS 
POINTS bese a eh | Silent ate AE aes =| ——- “SHU-ETTE” Overshoes 


gee . _ a “SCOUT” and “GUIDE” 
IN CANADA es : ie - : Rubbers and Canvas 
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Branches: 


Calgary, Alta. a a Dt PA a | tte ee . 
Edmonton, Alta. : . By 8 ; ‘ha a Other Well-known 
Regi ° Sask. " CERES: EYE i a ° , 
North Bay, Ont. bs ane ey ag : oe Miner Brands 


London, Ont. , oe we Ns dy ee y aan ‘ “One “INVINCIBLE” 
Toronto, Ont. 7 er Jee 8 g 2 = ‘ 7 TS “FRONTENAC” 
Ottawa, Ont. ae = kh a“ ‘i aD ks is i ace a he er ag hs : “ACE-HI” 
Montreal, Que. , ign ae eae REG asics sy 3: ae ae ; “MINER” 
Quebec, Que. . meg a bcs eae nae ye iy 3 “TRI-COLOR” 
Sydney, C.B. ye fr lie, ares 58 | he “TRIUMPH” 
Halifax, N.S. co Wee “oe | . ; is a bes tt “aid 
Saint John, N.B. : om ee , : me _ me ee “BLACK DIAMOND” 
Sales Agen sei | | . : ; f . 2 . , ys ee Boots, — Lumber- 
J. Leckie Co. Limited, J te ie a . c- , 
Vancouver, B.C. ke. ae se we hie : ALY iC 
Congdon Marsh Limited, ae te iti a! Sa ee re = : ; eee < 
Winnipeg, Man. , . . oe” PaO Ly - ae 
Congdon Marsh Limited | i, ‘ieee ; he Pi “TRIUMPH” 
Regina, Sask. oe ade : pe gis pf ee oe co. ee ee and 4 
F OREIGN AGENCIES ag Ee Vee _s mh pase . Rubber Surface Waterproof the ‘esncte pve 
de? he sen ae SNE Pe a ae an ere: oF e . Clothing ; rom $9,171,279 in 
in principal European, a Ni Ae ne He ec 4 ey that amount 
South American and oc i ron i | ee Tet 
> : am ee, ' “TRIUMPH” — acces 
th ; BN wigs ak 4@ (TINE MARL 
other countries i ; Soles and Heels } s _ Otdovician a 
2 pieety var 
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Mistakes of the Past 
"Weaken Position of 
Be: Company 


"Position of Asbestos Corporation, 
mited, the largest ‘producer of its 
in the world, has undergone a 
iderable chai in the last 
ehteen months. sent weakness 
g not due to any one particular 
ane, but to a series of mishaps. 
=Up to the turn of 1928, the man+ 
mement had pursued a policy which 
considered not to have been in the 
st interests of the company. Min- 
ue was carried on without consider- 
ion of replacement, equipment was ; 
Bot date and finances weakened | |} eae = 3 +e ie ~~ ¥ 
r unwise expenditures. e eenieies = f a é ; Cae i i 
Sis was further agbraveted by A Me og “ * Tic baa Plant of the MacKinnon Steel Corporation Limited at Sherbrooke, P.Q. 
ie cave-in of one of the larger pits! - wae , 
‘in May, 1929, a new manage- |. 
sent was put in ee r 
"In the annual report for last year, 


ae ie > Seer Serving the Structural Steel Needs 


Rees eee ——— of a Growing Industrial Area— 


nie: 4 fing ore equal to that which the This illustration shows one of the asbestos mills in the Eastern Townshi : 
fl Back of 
nies -have found * . -operations had exhausted. waste from the mill. This is one of the largest and most important industries in - anal ae y eet Phi y being 
tal and otner nditures had invested and employment given to over 3,000 workers. From the Thetford and Black Lake districts in the Eastern Tow ps, comes 


trict 
well represented. | m® made from which immediate the major supply of the world’s asbestos requirements. . ‘ f 
note that the tex.  ( aupanefit could not be enjoyed. Con- Board of Directors ACKINNON STEEL CORPORA- 
‘Few plants of fusuiMmal 1925, which had tobe carvied| | Momera‘tiethods Take Away Romance *PHONE SYSTEM Ag tices ” TION LIMITED is strategically 

Fara sempiete aes sed com | Sy ) Fr OF TOWNSHIPS President. McDougall Engineering located in the heart of the prosperous Eastern _ 


z iibotentielly Scachene tos ees - . Directur. Es ish ‘Bl trie Com . . 

HE iienid assets. ee ~ Ze oe eee ! EQUAL TO TASK of Canada; Limited. om Townships Industrial area. 

Moun of manutans > aa . a Meiihees etch ove oe Jia Link With Bell Provides President, Southern Conede Power e business of the Company has been chiefly 
m baby carriage 4 4 


‘ 


to have asbestos bearing ores| | oe mea) i) | World-Wide Communi- vot Canada, Limited; the fabrication and erection of steel frames for 
es he OA te Ss cation Mr J.T-MeCALL buildings, steel bridges and plate work, The 


ae Pi aon 2 give d . et ages plan and —— 9 a . : —— a Prumme MacKi Steel C Z h 
in she cecentral- ae ic sdyede ta hen Milpenscang ene : : ong famous as one of Canada’s a ; acKinnon steel Cor 10n 

ee wires =F may; to oo 7 ‘atinfac. Aw i Pi. Saf a) |finest agricultural districts, the — full . a ex ee 
Dele eaanlstes: gap results bat the eee. 6 bs a aS sh a Eastern Townships during the past The Hon, WALTER G. MITCHELL, ully Carr ied out contracts for bridge and 
ditions and high i | ated is vast; the money available) | Me 7 - = , few years have been the scene of a a. Mitchell .& -Kearney. structural steel work for the Quebec Govern- 


|) Timited, and of necessity the work| |-"3Ee “at is . healthy industrial development. New ; : : 
as to pursued with caution. : 4 € eee : business concerns have rapidly in- Mr. JOHN IRWIN ment, Canadian National Railways, Cana- 


eS Dwrin latter half- of 1929 ‘ wR ° ° : President, McColl Frontenac Oil 

eee ae et ‘ creased in numper and h b ht . one . ose 
ME oae inproves and the recov. ty Oe * E with them the demand for an ade- Prevent’ MeAriner, Irwin, dian Pacific Railway, Fraser Co.’s Limited, 
MOTEES of the more valuable grades of | |i é quate and modern communication Limited. B ton Pul dP C Limited 
‘fibre showed - Senteesa. These = ~ ee — —_ re business - Mr. J. L. MeSWEENEY rompton Fup and Paper Company, Limited, 
BP eantitions were further improved in TANG a rapid interchange af focal and long P Eeeporstions Li» See Asbestos Corporation, Limited, Shawinigan: 
2a r I= - . >. ;. ector, nsolida’ - e ® e 

ald be a serious, the’ ithe ve ating | SN ee a Se Se pany, ‘Livaited. alee _ Chemicals, Limited, Johnsons Company, 

a 3 : — stern Townships Telephone Com- Mr. H. W. WELSH : 
lopment of ‘the = os to. Old time methods of boiling the maple sap in epen kettles have given way to efficient, any speaks well for the healthy Managing Director. Thetford Mines, etc. 


‘however, would a} , . ua 
. sanitary plants. For many years production of maple sugar ond syrup has constituted usin ni 
re it not for the = ee oe Tae sale Yous = es » bas, ow a _ and social conditions of the * 


residents therein, ~ - it-has Though substitutes have cut into the market, the industry continues to make headway 
* ie from year to year, The company, formerly the 


: be ate Sino. of its competi- People’s Telephone Company, is 


% These price reductions and the T hi W ll d controlled by the Bell Telephone 
0 h 
Aa cwainet of times to| LOWnShIps Well Served _ {cere .tes teen ering eas ood 
D enaamers caving. ‘the ‘pas, three 1 : Ppa trrenes fase eens acKinnon Steel Corporation: 
ion of the Corporation to a eet In rans rtati n throughout the counties of Sher- . 
it was necessary to ens eae po O e S brooke, Richmond, Compton, Stan- LIMITED 
a mills and put the other two stead, Shefford, Drummond and ' \ 
ri Arthabaska from exchanges situat- 


E pom salt qevecity. ES Network of Railroads Throughout Territory Supply | cq in the towns of Asbestos, Ayer’s Sherbrooke P.Q. 
8. S. Massie, Precident, how long Excellent Facilities to Manufacturers in Tary Comtceeh, Compton, Denville. ie 
GF the present conditions in the asbes-) Shipment of Production ® |island, Waterville and. Windsor |f Montreal Office - 555 New Birks Building 


ustry may last, though it if ae Mill 
that the market will : is. , 
elf within a reasonable time.| __1*®"8portation needs of the manu-) through lines between Montreal and Affiliated With Bell 
ee oe facturer in the Eastern Townships| St.John. The Quebec Central Rail-| rhrongh its affiliation with the 
» are well filled, While the natural | ¥#7 2°w controlled by the C. P. R. is} 21) Company, the Eastern Town- 
1 Pn ae the only pioneer railway in Eastern |<); ees : : ; 
cS advantages which the district offers | Canada that has retained its corpor- aes eed, wide eae oes disposal of Eastern Townships) office where expert operators switch has be gained f. 506. Th last 
ter : ae . i 1 ex opera pany own can rom e ‘oss jue % 
3 FS VES TERRITORY eee area — en ee: ona bred nee service. Its lines are connected with|telephone users. Most of the the calls to their ultimate destina-| the fact that at the end of 1929 their 85 with wet pe 
without avail unless there deus havens speewed thelr uhenes with the Bell long distance circuits and| Eastern Townships Company’s long | tion. ; total assets had reached the sum of | after allowances for 
oF VARIED N ATURE adequate means of shipping the|))? laxéer apstema. the larger company’s tremendous | distance circuits are concentrated al| Some idea of the proportions to | $358,723 of which the chief item—| tenance and interest c 
5 : manufactured product to the markets long distance facilities are at the!the Bell Company’s Sherbrooke| which the Eastern Townships Com-| telephone plant—amounted to $279,-! 351. 


of the world. 
neer Road Has Been} put the fact that the territory is 
mportant Factor in Easte | served by a comprehensive railroad 


\ s s 
A * service, has played an important part a 
ha em Townships = the’ development of the Eastern 
“Quebec Central Railwa 1 ownships. 
small factor in the eneoee This section of the Province of 
fhich have followed along its lines | Quebec was settled before the days of 
mthe Eastern Townships. It has|Tailways. With the advent of the , 


participated in the growth and ex-/| Steam railway a number of lines 


jor territory, graduati were built by different companies. 
rc ote oe mang Most of these have now been taken 


mom a small local line serving a il. ° ¢ . ; ‘ Ss 
Bperely popalated district, to one of | cree by the Conation acts Bat In the Province of Quebec, 66 miles east of the City of Montreal on the St. Francis River 
rsection cai hee won a name for | YY, and today there is a network of : 


if both in industry + on]. | main and branch lines on these two 
7” and agricul roads criss-crossing the area in vari- 


. Duebec Central Railway ‘lin | ous directions. m . . . 
ibd from Quebec to Newport, Ver-|_ The C. P. R. and the C. N. R. are an See 
mC ft U.S. .. with branches from both transcontinental railway sys- Some important . | —. saaxt 
ee ee res | rary cin tal cy taper ee es ee . ee enekiy eile terial nee So 
ming Junction , Megantic, tt . ' : : : ickly se agricu area from 
lanction to Levis and Beebe Junction | town in Canada. : I ae 8 aren ” ‘ ie : ; 7 ii = - a | suppl of pcm is 
e Stanstead. i Network mo ene Te yo eg P constantly availa r troubles 
“Perhaps there is no similar dis- ees Tue ve reall 8 ' " ons of any description are unknown in this 
fict in Canada that produces a more|, 25® Eastern Townships is . , a ‘ 5 . ; ) at. ’ section of Canada. 
iried description of essential and traversed east and west with vari- Canadian Celanese, Limited : : ae " ss Sie ~ . ae) 
ple commodities and with such an | (main lines of both these Fava in ) a i rownse; 
mensive commercial activity as the : : . Si i inish- oa) ae —— attain hn : - 
fritory contiguous to this Hee. The eae ar aes SS ee Dom Silk Dyeing and Finish ah a ee y ie Pie ce Is available for any requirements 
serves industries comprising ntic seap . . . Co. Limited . a is is i a . - ; at pees which makes manufacturing 
Sbestos mining, pulp and paper,| North and south lines connec Ing R pe : + ee r= profitable. Drummondville -is at the 
ter and cheese factories, wood | every community in the district with and . - : oe am een Oe re Seer of 


rorkine : the east and west lines ang several a 7 ae a 
By eno woe United States raijways hive lines Dominion Silk Printing Co. 
WATER— 
The St. Francis River makes avail- 


into this section of Canada. All New Limited 
able a large supply of water, adapt- 


The - cw hom elt geen ri also | England trains for Montreal cross 
Mjoys a degree of agricultural im- | Patt of the territory, and also cer- i x ihe “ 7 . ; 2 
nce, the Chaudiere Valley and | tain Montreal-New York trains. Dominion Hosiery Limited aw" * 4 .. eee , able te: jmadiafnctesini: sausieiahen 
ave aves be ee les * On the pacrere River poe Se a ad Sor ' able to: manutecs ing x quirer nts, 
en Sherbrooke, nstead and | barge canal water transport b . ae ar "ae huh 
port being particularly favor-| New York and Montreal. This canal Drummondville Cotton Co. we. 2: ae be aa a Satine Th — we eae Coma = 


ble to farming. has a depth of 8 feet and furnishes a ; ; ; 
PMilions of pounds of butter and. cheap transportation for coal, clay, Holtite Mfg. Co. of Canada a alae ai - tee: 7 ts ent bees 

», milk and cream, maple sugar, | lumber, pulp and other low-grade magn © ig 5 RAILWAYS— 

ck and other farm products | commodities. : Dennison Mfg. Company ni vs pt . a ok SEie “hy Fa me? 
pe expected annually. The increase; The highways in the Province of are f ae will , Drummondville is on the main line 
pstaific on the Quebec Central lines | Quebec are noted for their fine con- , Hosi Co. Ltd ' 4 as ow ; of the Canadian National Railway 
2 fair reflection of the growth of | dition and the Eastern Townships is Butterfly osiery . Ltd. ’ , or from Montreal to eastern points, and 

trig d oro the ones. a served by first class roads — - ' . ae . a served by the Canadian Pacific 
» In there were han carrying an increasing number 0 ; J . ‘ ; ae ; allway. 
88 tons with gross earnings of | motorists each year. Louis Roessel Co 

, ‘® : 5 BANKS— 


#89,205 which in 1926 had increased ' : , 
B over 1,000,000 tons with gross see ee Campbell McLaurin Co. | | ce | 
BS ae Sa Se come | ae eae ei 7 it. ~ ce iret Sea 
Muring .| first place of railway cons ¢ 7 isle n1 

My hes never tailed @> viet its | Canada. In 1836 a line was built Gosselin Foundries [emg Conte, Comes San ee 
Mking charges and dividend re-| between St. John’s on the Richelieu ; 

Mrements and in addition to pro-| River and LaPrairie nearly opposite 
Wee a substantial surplus for the | Montreal on the St. Lawrence River. 


provements to the property, at| The first railway constructed , ; , 
th tame time steadily’ building up ome ae Eastern Pee mes a . View of a portion of Drummondville showing splendid industrial locations available. 
- . ese have increased | the St. Lawrence an antic rail- 

| eR SN 

9 ount a e present | ests. e company wa > ce aa : ‘ cP 

; in 1845 to build a line from ae > pe Executives 

- FINE — through Sherbrooke to the U.5. PT . 
0 ee ap gt teed border. The road was completed as ; ; You will have no trouble in holding your executive men in 
Stsintly veriegtted, mottled |2i7,*s cnsrconwe iy 1863 aud o per | -eeee - Drummondville. It is a progressive town, possessing a splendid golf 
Ss colors gdh pay bpd re One of the early local lines was the ee ae : course and with fine residential sections, beautifully located. The 
f= ssisquoi, Shefford and Wolfe. CE es et ne mes. schools and churches, both Catholic and Protestant, are of the best. 
phese ma ailway Li ee - 

“ ar decoration of Sas i. eee aes cag rv 8 imi . The Manoir-Drummond Hotel is worthy of special mention. The 
at oe ten ite Waser tease Waterloo and Sherbrooke . rl ll accommodation, the service and the cuisine will meet with the 

oO an e Wes : ; ; ite momma © , 7 

ince in 1870 and the Megantic and Inter- otel life. 
es, national Railroad from Sherbrooke a approval of travellers educated to the best in h 4 
en reduction Large sap ne Seaeewe st Ss : - You will find that Drummondville is well administered. 


Town! Production in the East-| All of these were promoted and The Manoir-Drummond Hotel, modern in every 


foes in 1929 was estimated! -onstructed by Eastern Townships detail. 


,000. i i ; ~ 
orted that ebenteas Se aaniaen residents but eventually the three 
sented for by the excellent yield of | lines were merged with the Canadian 
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The Manoir dining room overlooks the St. Francis 
River. 
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Pacific Railway and form part of its 
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_ TAPPING THE TOWNSHIPS’ 
Industrial Buying Power 
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The prosperous and sustained buying power of 
the Eastern Townships is based on a solid 
economic foundation. Here is an area admir- 
ably served by hydro power, adjacent to 
markets, with labor conditions ideal for 
: efficiency and stability. 
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Four fifths of the Industrial labor is F rend and 
“La Tribune” is the paper which taps this sus- 
tained buying power. It is the only French 
daily paper in the Eastern Townships. Its cir- 
culation in excess of 8,500 copies daily, 
blankets the French clientele. 


¥ bic 
Aare 
Hl 
. Ti 
=H ba 
i 
eed 
Feu. ‘ 
' 


Nor must be overlooked the agricultural buying 
power of the area—also predominantly French. 


Get your share of the Townships’ annual income 
of over $200,000 000 through using “La Tribune.” 


LA TRIBUNE 


Sherbrooke, Que. 





MITCHELL 0, 
ONEER BUILDER 


§ Grown from Small 
tore to Leader in 
Territory 


ne history and progress of the 
j, Mitchell Company, Limited, has 
Rh closely .identified with the 
wth of Sherbrooke and the East- 
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Lumber Industry Part of Economic Life of Area 


| ownships for the past fifty|. 


from a small store in -1876, the 
many has expanded its activities 
iy until today it has become a 
er in the field it serves, Not 
pis its name well and favorably 
wn in the trade, but its securities 
fhich there is now a public invest- 
it interest, have established a 
» following among investors, 
he company is not engaged in 
gfacturing. J. S. Mitchell is a 
e and retail distributor, and 
Stock in trade includes a wide 
fsification of merchandise. 
j retail activities are conducted 
elarge modern store in Sher- 
s, which has become a sort of 
@ for purchasers of hardware 
Eastern Townships, An 
lly wide variety of goods is 
layed in the store, and the gen- 
rangement of the stock car- 
ms interesting. Every article is 
labelled and the buyer is able 
ect his requirement$ and note 
"price at a glance. 


plesale Business Grows 


le this retail end of the busi- 
s shown wide growth in the 
bJ.-S. Mitchell has made wide 
in wholesale. The company is 
i in the distribution of mil, 
y,, corporation, mining, plumb- 
locksmith and contractors’ sup- 
coal and general hardware, 
sive supplies, and electrical 
mt. It carries a full line of 
paints g@nd varnishes, stoves, 
ss and furnaces, while its stock 
udes a complete assortment 
fiiverware, china, pottery, and 
‘includes an excellent selection 
ring g s. : 
ts distribution, J. S. Mitchell 
j the greater part of Eastern 
ve comprising that section 
men the St. Lawrence River and 
aternational boundary. It is 
wvery section that has shown 
itkable expansion in the past 
syears, and the company has 
fally been closely identified 
| this development. 
= Owns Coal Pockets 
Mm adiition to its retail store, the 
mpany owns large warehouses and 
res, real estate and coal pockets. 
i Sherbrooke, its warehouses are 
worably located beside the railroad, 
d it ve the full advantage of ex- 
le transportation facilities. 


Though the manufacture of saw lumber has declined in importance, it 
district is exported to foreign markets, which, in the main. have not been in good condition 
ting wood for rulp manufacture, rather than for 


the Townships, Most of the output of the 


fer some time. As time goes, on, more and more attention is being devoted to cut 


IMPERIAL TOBACCO 
HAS BIG INTEREST 
IN GRANBY DIVISION 


Plays Important Part in 
Industrial Life of 
District 


Imperial Tobacco Company of 
Canada, Limited, a company which 
controls approximately 90 per cent 
of the cigarette business and 60 per 
cent of the tobacco business in Can- 
ada, has an extensive interest in 
Eastern Townships. 

Ie is in Granby that Imperial 
Tobacco has operated a large_plant 
since 1908. A growing business has 
necessitated substantial additions 
since that time and today the Granby 
unit of the company is one of its 
most important establishments. 

A a factouy such as is .oper- 
ated in Granby by Imperial Tobacco 
means employment for many and 
additional ee power. The 
company follows the sound policy of 
obtaining its various plant require- 
ments from the area in which that 
— is’ operating. Accordingly, 
mperial Tobacco has been closely 
identified with all industrial activity 
in Granby for over 20 years. 

Was Empire Tobacco Co. 

The unit which was acquired in 
1908 was the Empire Tobacco Com- 
pany which had’ been operating in 
Granby since 1898. In 1908 this 
concern was merged with the Ameri- 


~~ ‘ 


Le Tabac Canadien is a Staple Crop 


= o 


~ ae 
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tie and soil conditions of the Eastern 


of tobacco. During recent years good progress has 


*| Government, Canadian National Rail- 


one 


Townships sre eminently suited to the cul- 
n made in improving 


f tobacco grown and the demand for the Township's output assures fur- 
“gi ther growth for this unique and valuable industry. 


LARGEST MAKERS 
OF STYLE FABRICS 
IN THE DOMINION 


MONTREAL 
TORONTO 
VANCOUVER 
DRUMMONDVILLE 


lumbering purposes. 


can Tobacco Company and the con- 
solidation was known as the Imperial 
Tobacco Company of Canada. A 
controlling interest was also secured 
by Imperial Tobacco in the B. Houde 
Company, Limited, and the National 
Tobacco Company, Limited. Output 
of the Granby factory comprises cut 
and plug tobacco but -no cigarettes 
are manufactured. 


MACKINNON STEEL 
HAS LARGE PLANT 
IN SHERBROOKE 


Company and Predecessor 
Have Been Active for 
20 Years 


MacKinnon Steei Corporation, 
Limited, is one of tMose organiza- 
tions which have given Sherbrooke 
its distinction of being the industrial 
centre of the Eastern Townships. 
The company and its predecessor 
have been closely identified with the 
industrial expansion of the district 
for the past 20 years. 

In 1928, the present company was 
formed to acquire, as a going con- 
cern, the assets and undertakings 
of the old MacKinnon Steel Company 
and a public offering of securities 
was made. Since 1928, the company 
has made-good progress and the last 
financial statement showed satisfac- 
tory earrings. 

The splant-consists of a modern 
structural steel unit situated in 
Sherbrooke. The buildings are all 
steel frame with brick walls, and the 
site, which has connections with 
both the Canadian Pacific and the 
Canadian National Railways, has an | 
area of about six acres. 


Additions to Plant 

Substantial additions have been ; 
made to this plant in the past two 
years, while there is still sufficient | 
property available to allow further 
large expansion. 

The business of MacKinnon Steel 
has been chiefly the fabrication and 
erection of steel frames for build-| 
ings, steel bridges and plate work. 
The company has successfully car- 
ried out contracts for bridge and 
structural steel work for the Quebec | 
ways, Canadian Pacific Railway, 
Fraser Companies, Limited, Bromp- | 
ton Pulp and Paper Company, | 
Limited; Asbestos Corporation, Lim- 
ited, Shawinigan Chemicals, Limited, ! 
and many others. Fabrication of ! 
tanks and various other big products | 
are included in the company’s pro-,; 
duction, 


FAMOUS FOR GRANITE 


Two of the principal granite pro- 
ducing centres in Quebec are located 


in the Eastern Townships, namely at 


Stanstead and St. Sebastien. Both 
of these areas produce a similar 
stone, a@ warm grey granite of 


|medjum even grade, which is emin- 
‘ently suitable for building stone and 


as stone for monuments. 


: —Ceurtery CILR 


still provides a substantial proportion of the annual income of 


| Pulp and Paper Mills © 


Aid Industrial Activity 


Company Play Important Part in Eastern 
Townships 


The-pulp and paper industry Is 
| active in the Eastern Townships. At 
| East Angus, the Brompton Pulp and 

Paper Company, now a component 
part of the Sts Lawrence Corpora- 
tion, produces newsprint, boxboard, 
kraft, manila, fibre paper and 
groundwood pulp. Another of its 
mills at Bromptonville has an out- 
put of groundwood pulp and news- 
print. 

At Windsor Mills, Howard Smith 
Paper Miils Company operates, 
through a subsidiary the Canada 
Paper Company, a plant producing 
wrapping, book and writing papers. 

Brompton Pulp and Paper Com- 
pany is an important industrial 
figure in the district in which it 
operates. The company’s mills are 
strategically located from the stand- 
point of raw material, power and 
labor supplies. Total capacity of the 
plants in the Eastern Townships is 


a 


SHERBROOKE 


ee of Brompton Pulp and Paper and Canada Paper 


225 tons of newsprint, 55 tons of 
boxboard and 25 tons of kraft, man- 
ila, fibre paper a day. 

It also has a subsidiary company 
operating in New Hampshire, which 
|has a capacity of 70 tons of kraft 
paper and 85 tons of fine bond paper 
and other papers a day. 

The company has practically the 
exclusive use for logging purposes 
of the St. Francis River above the 
location of the company’s mill to 
its head waters. This facilitates 
logging operations and transporting 
| timber cut by or purchased from 
| the company. 

Merged in 1930 

While Brompton Pulp and Paper 
built up a strong reputation for 
itself in the past, its position has 
been improved through its consoli- 
dation with St. Lawrence Paper 
Mills and Lake St. John Power and 
Paper to form the new organization 


oe — ee a eo - e 


known as St. Lawrence Corporation, 
Limited. 
Industry at Windsor 

Canada Paper Company, a subsid- 
iary of Howard Smith Paper Mills, 
Ltd., is anothen active figure in the 
pulp and paper industry in the East- 
ern Townships. The company was 
organized in 1925 and in 1926 it was 
acquired by the St. Maurice Valley 
Corporation which purchased the 
entire common stock. 

In 1928, the Canada Power and 
Paper Corporation, which subse- 
quently controlled the St. Maurice 
ane Corp. entered negotiations 
for the sale of the Canada Paper 
— and common stock to the 

oward Smith Paper Mills on a 
share for share basis. 

The deal was finally consummated 
in 1929 and -the company is now 
operated under the aegis of Howard 
Smith Sop Mills. Canada Pa 
owns 35,000 acres of freehold timber 
land while it produces 6,000 h.p. 
from a hydro-electric development 
on the St. Francis River. 

Since its acquisition by Howard 
Smith the newsprint mill has been 
closed down entirely. Production has 
been centred on the manufacture of 
kraft paper, book and magazine 
paper and colored specialties. The 

ft paper is sold to a subsidiary, 
Kilgour Bros., Ltd., in Toronto, 
which is engaged in the manufac- 


The mills at Windsor have a ca- 
| pacity of 25,000 tons of different 
inds of paper annually. The spe- 


puns of. paper boxes, paper bags and 


cialty plant at Toronto operated by 


Kilgour Bros., produces about 29,- 
000,000 paper boxes, 000,000 
paper bags and 60,000,000: shipping 
tags a year. 


Plenty of Building Stone 

The crystalline lime stones 
Grenville are really marbles but the 
grain is almost always so coarse’ 
they do not lend themselves to orna- 
mental use, and are consi more 
as building stones, but they are very 
white and they can take a fair polish. 
There are numerous deposits in all 
the counties forming the Eastern 
Townships. : 


Equips Plant Thoroughly 
Dominion Blank Book Co. 
St. Johns, employs about 150 workers 
in its plant. The company is a large 


of 


of « 


manufacture? of bound books and’ 


ne oe leaf or = optatloners. S08 
ant is equ or the man 

bf all sty aes sizes of commercial 
stationery. 


. Hay Shipments 


Increase : 

Hay shipments from Montreal fn 1929. 
amounted to 1,457,229 bales cote 
h 690,973 


98,362 tons, as compared wit 
bales in the previous year. 


Courtesy of Fairchild Aerial Surveys, Grand’Mére, P.Q. 


“THE ELECTRIC CITY” 


Industrial, Distributing, Financial and Aviation 
Centre of the Prosperous Eastern Townships 


SHERBROOKE—the metropolis of the Eastern Townships of the Province of Quebec, with 
a population of 29,000—is situated on the main lines of the Canadian Pacific Railway and 
the Canadian National Railway and the Quebec Central Railway and at the confluence of 
the Magog and St. Francis Rivers. « ~¢* are Sy 

Besides its municipally owned utilities, SHERBROOKE has over twenty large diversified indus- 
tries, with numerous small ones, giving employment to over 7,000 workers, 80 per cent of 


which own their own homes, 


A Thriving City 


SHERBROOKE benefits by being in the centre 
of a rich farming district, and by its proximity 
to the largest and richest asbestos deposits in 
the world. As a centre of population, transpor- 
tation and production, 
commanding position in the Canadi: trade 


and commerce. 


Attractions for Industry 


Other attractions for industry 
include: —Abundance of low- 
cost hydro-electric power owned 
by the municipality; ample, con- 
tented, skilled labour; commu- 


tation of taxes, 


and liberal 


‘concessions to prospective-manu- 
facturers. Many excellent fac- 
tory sites available. 


Transportation Facilities 


Situated on the main lines of 
the Canadian Pacific Railway 
and the Canadian National Rail- 
way, the southern Canadian 
terminus of the Quebec Central, 


with U.S. terminus at Newport, Vt., and direct 
connections for Boston and Maine R.R., SHER- 


Sherbrooke holds a 


Special Opportunities 


BROOKE offers unexcelled transportation 
facilities for the distribution of manufactured 
products to Canadian, United States and 
foreign markets, 


L 


SHERBROOKE possesses all the facilities for 
successful manufacturing, with 
special opportunities for. metal 
working industries; iron, steel, 
copper, asbestos, factories, auto- 
mobiles, auto trucks, tires, rub- 
ber manufacturers, boots and 


A Few of 
Sherbrooke’s Industries 


Canadian Brakeshoe Co. Ltd. 
Canadian Ingersoll-Rand Co. Ltd. 
The Superheater Co. Ltd. 

E. & T. Fairbanks & Co. Ltd, 
MacKinnon Steel Co. Ltd. 

Sherbrooke Machinery Co. Ltd. 
Sherbrooke Cotton Co. Ltd. 

The Dominion Metal Co. Ltd. 

Whiting & Davis Co. 

Page Printing & Binding Co. 
Beckwith Bes 72 a 

Alex. Ames n . 

General Lumber & Manufacturing Co. 
Julius Kayser & Co. Limited , 
Sherbrooke Pure Milk Co. 

Paton Manufacturing Co. Limited 
Canadian Sturdy Chain Co. 

Panther Rubber Manufacturing Co. Ltd. 
Bissell-Irwin Lumber Co. 

Canadian Silk Products Ltd. 
Dominion Tool & Forgings, Ltd. 
Canadian Reed Fibre Ltd. 

Sherbrooke Rayon Mills Ltd. 


shoes, furniture, 


glass, 


silks, 


woollens, cottons, gloves, hos- 
iery, underwear, wearing ap- 
parel, toilet articles, soap, paper, 
chemicals, drugs, photographs, 


hardware _ specialties, 


stoves, 


ranges, furnaces, paper making 
machinery, power machinery, 


ete., especial 


inducements 


offered to new industries by the 


municipal authorities. 


An attractive booklet ovting ie a 
d and opportunities is now - 
aun Oe request, the City Clerk will gladly send 


you a copy gratis. 


for full information write to 


City Clerk, City Hall, SHERBROOKE, PO 
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‘The labor situation in Sherbrooke 


~ fact that 


centres. 
of labor 


any kind. 


located 


ly favorable. Due to the 
the city is situated in a 


district, cost of livi 
cor 0a enon = with 


is a 


troubles and 


in the 
and 


own 
a high 
’ of 


Eastern Townships Offer Old-World Scenery 
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very doors, it is only natural that 
Drummondville should experience 
industrial expansion. The city also 
has the advantage of a satisfactory 
labor situation while factory sites 
are readily available at reasonable 
prices. 
Moderate Living Costs 
Further, a proper balance has been 
kept between the farming and the 
industrial communities in the local- 


‘| ity—a fact which enables the worker 


to buy his foodstuffs at prices which 
compare favorably with those of 
other industrial districts. 
Transportation facilities are ex- 
cellent. The city lies on the main 
line of the Canadian National Rail- 
way running between the Maritimes 
and Montreal, while a branch line of 
the Canadian Pacific Railway gives 
added service. With these advan- 
tages it seems certain that Drum- 
mondville will continue, in the future 
its past record of growth. : 
It is a progressive town, with fine 
buildings, splendid residential. sec- 
tion and all facilities for recreation. 
The schools and churches of high 
calibre. The Manoir Drummond 
hotel is worthy of mention, for this 
modern hostelry plays an important 
part in the social life of the city. 
There are industrial locations still 
available in Drummondville, while 
some of the important industries al- 
ready located in the city include: 


‘| Canadian Celanese, Ltd.; Commer- 


The slightly rolling and well-wooded country of the Eastern Townships, interspersed 
here and there with lazy or turbulent streams, offer many sights to gladden the heart 


tourist. During the year, thousands 
vinces and districts of Quebec, pass 


Box Toe Company; Silver Spring 
Brewery, Limited; Alex Ames 
Sons, Limited; General Lumber and 
Manufacturing Company; Julius 
Kayser & Company, Limited; Paton 
Manufacturing Co., Limited; Sher- 
brooke Pure Milk’ Company, Cana- 
dian Sturdy: Chain Company, Pan- 
ther Rubber Manufacturing Com- 
pany, Limited; Bissel Lumber Com- 

y, Walter Blue & Company, Lim- 
ted; Samson Cordage Works, Lim- 
ited Dominion Tool and Forgings, 
Limited; Cary Maple Sugar Com- 
peor; McRea-Stowe, anganese 
teel, etc., W. J. Anderson, Manufac- 
turing & Rubber Co. 


As Forging Ahead 


Sherbrooke is forging ahead. 
irty years ago it had a population 


has a ly 65 | Thirty 
es Peed sie a capital of | of about 10,000, today this figure has 
ving 


meat get Brakes 


Limited; 
Company, 


eshoe 


ent 


Com 


Canadian Tngerscll-Rand 
Limited; the Superheater | residential sections extended in all 


T. Fair- 


risen to over 27,000. Streets have 
transformed and improved; 
many new buildings have been erect- 
ed; hospitals, schools and public 
buildings have been built and the 


directions. 
Its municipal organization is 
sound and civic affairs are admin- 
red in an aggressive manner. The 
exhibition, an annual project of the 
Eastern Townships’. Agricultural 


‘| Association, is one which has brought 


Oe 


THE SOUTHERN ‘CANADA POWER 


wealth and fame to the city. This 
fair ranks highly among all exhibi-- 
tions in Canada and it is claimed that | 


of visitors from the United States, other 
through or holiday in the Townships. 


it occupies second place only to To- 
ronto in Eastern Canada fairs. 

Tourist traffic which has increased 
largely in the past two decades has 
brought many visitors to Sherbrooke. 
The city has good hotels und is noted 
for its hospitality. ° 


| Drummondville | 


Drummondville is another force- 
ful example of what well-established 
industries can bring to a municipal- 
ity. Ten years ago the town had a 
peomanien of some 1,700, today 

rummondville claims a population 
of 10,000 individuals. 

Advent of hydro-electrical energy, 
for which Southern Canada Power 
Company was responsible in 1918 
through its development.on a large 
scale, marked the beginnings of 
Drummondville’s present industrial 
prosperity. 

Southern Canada Power Company’s 
largest plant is situated at Hem- 
mings Falls on the St. Francis River, 
three miles above Drummondville. 
This plant has a total capacity of 
36,000 h.p. comprising six 6,000 h.p. 
units. Further, there is a plant in 
Drummondville itself which has been 
enlarged and now has a productive 
total of 20,000 h.p. 

With such a supply of power at its 


cial Silk Dyeing & Finishing Co., 
Ltd.; Dominion Hosiery, Ltd.; Hol- 
tite Mfg. Co. of Canada; Dennison 
Mfg. Co.; Canadian H. W. Gossard; 
Butterfly Hosiery Co., Ltd.; Mac- 
donald Wire Works; Louis Rossell 
Co.; Campbell McLaurin Co., Gosse- 
lin Foundries. 


| Granby | 


With a steadily increasing popu- 
lation of 10,000 the city of Granby 
is enjoying healthy growth and is 
being recognized as one of the lead- 
ing centres of. Quebec in actual 
manufacturing tonnage. : 

Goods manufactured and shipped 
from Granby now include tobacco, 
and cigars of all kinds, rubber foot- 
wear, rubber clothing, elastic web- 
bing, wooden chairs, rattan and 
wicker chairs, maple sugar products, 
trucks and lift trucks, butter, cheese, 
ice cream and dairy products. 

The town is favorably located as 
regards transportation facilities. 
Two railways, the Canadian National 
and the ontreal and Southern 
Counties Railway gives speedy de- 
livery of freight and express ship- 
ments. The Montreal and Southern 
Counties is an electric line handling 
freight, express and passengers be- 
tween Granby and Montreal. 

Supplementing these railroad ser- 
vices, trucks make daily and speedy 
trips over the finely paved highway 
from Granby to the Canadian metro-" 
polis while another highway con- 
nects with the main line of the Can- 
adian Pacific Railway only seven 
miles away. 

Active Industrial Centre 

The principal industries in Granby 
include: The Miner Rubber Co., Lim- 
ited; Imperial Tobacco Co.; Granby 
Elastic Web Co.; Giddings Limited, 
manufacturers of reed furniture, 


ulp and Paper Well Repr 


P esented in Townships | 


Pulp and 


close proximity te the American markets and low cost 
district. This view shows the plant of the Brompton 


etc.; Carl Stohn of Canada, Limited, 
manufacturers of draperies; the 
Canadian Lift Truck Co.; the Granby 
Maple Products Co.; J. Bruce Payne, 
Limited, cigar manufacturer; Meyer- 
Thomas Limited, box manufacturers; 
Granby Manufacturing Co., manufac- 
turers of Celluloid products; R. B. 
McComesky, manufacturers of cellu- 
loid products, and Nordic Knitting 
Co., manufacturers of Full Fashioned 
Silk Hosiery; Barre & Charron, 
manufacturers of interior hard wood; 
the Granby Dairy Co., ice cream and 
butter manufacturers; the Kent 
Lumber Co., besides several other 
smaller industries. 


Established on a branch of the 
Yamaska River, about 50 miles from 
Montreal and Newport, Vt., the town 
of Cowansville claims a population 
of approximately 2,000 people, 
largely accounted for by four sub- 
stantial industries together with the 
thriving agricultural district which 
surrounds the municipality. 

An industry which has played an 
important part in the town’s activi- 
ties is Bruck Silk Mills which has 
doubled the capacity of its plant 
within the past year. Other indus- 
tries include the W. S. Vilas Com- 
pany, Limited, Footwear Findings of 
Canada, Limited, and the J. J. Barker 
Signs Company, Limited. 

Cowansville offers an ideal loca- 
tion to manufacturers. Labor costs 
are moderate and the town has all 
the advantages which the Eastern 
Townships can offer to industry. 


© operations have been carried on in the Eastern Townships for many years. Adequa 
Ipwood are factors favoring the establishment 
Ip and Paper Company, which is now part of St. Lawrence 


| St. Hyacinthe | 


The strategic location of St. Hya- 
cinthe, together with other advan- 
tages which holds for manufacturers, 
has been responsible for its gro 
as an important industrial city. The 
city is located on the Yamaska River, 
36 miles by rail from Montreal and 
42 miles by modern and well-built 
highway from the metropolis of 
Canada. 

As regards shipping facilities, St. 
Hyacinthe occupies a favorable situ- 
ation. The Canadian National, the 
Canadian Pacific and the ebec, 
Montreal and Southern railroads 
serve the city and a short freight 
and passenger service is maintained 
daily to all parts in Canada, In addi- 
tion to this, the fine highways allow 
a daily truck service from Montreal 
and three ——- are now operat- 
ing a service delivering merchandise 
between the city and Montreal. 

St. Hyacinthe is modern in every 
respect. There are well-paved boule- 
varded streetsj; a: modern ’ water 
works system supplies well filtered 
water; adequate police and fire pro- 
tection; churches, schools . theatres 
and all other essentials of social life. 
The city is administered by a city 
council which co-operates with in- 
dustry and makes every effort to 
assist manufacturers. 


Many Prosperous Industries 


Already there are 30 prosperous | lishment of new industries within | included the ficm < olliz 
n the limits of St. Hyacinthe. Due to| man of Canada h 
cinthe. Principal products of these| its efforts several new industries | over.$750,000 in oe 


industries established in St. Hya- 


include textiles, woollen and cotton, 
clothing, leather, boots and shoes, 
sashes and doors, pipe organs, agri- 


te 


po 
of this type of 


cultural implements, foundries, 
cigars and many others. 

These industries have grown up in 
the city under ideal labor conditions. 
St. Hyacinthe is far enough from 
larger centres to keep at home its 
well satisfied French-Canadian labor, 
yet close enough to Montreal to be 
within easy access of this great dis- 
tributing centre. ‘ 

The population according to the 
1929 census was 13,300 but three 
other villages within 15 minutes 
walk of the centre of the city bring 
the total available ports to 
about 17,500. The city has taken 
full advantage of ite favorable sur- 
roundings and there js a good 18 hole 


the Yamaska River offers splendid 

facilities for fishing and boating. 
The people in this district are con- 
tented as is evidenced by the fact 
that there has been only one strike 
in St. Hyacinthe since it was incor- 
ted in 1875. There are no unions 


n the city and a census of factories | come from dis 
Canada but 


shows but two per cent of labor 
turnover each year. 


Plenty of Power 
There 


CO-OPERATION WELDS TERN TOWNSHIPS INTO SOLID EN 


Chalifoux et Fils, Limi 
facturers of high class 


machines; Le Cie J. A. & M. 


Al 


manufacturers of footwear, ete; 


X. Bertrand 
which 


oo 


fie 


kes stationary, hoistin 


portablé engines and so forth; 


vant & Freres, reco 


the foremost builders of 
organs on the continent; the Cana. 


dian Pipe Organ Co., Ltd., also builds» 
ers of organs, St. H : 
lery Co., : 


Ltd.; L. P. Morin 


Woodworkers; Pacquet et Godt 
eneral contractors; St. Hyacin 
iscuit Company, Ltd., biscuit 


ufacturers; A. 
facturers of clothing; 


ui 


Cnv 


yacinthe Di 


et. 


Lamoureux, manufacturers of 


ing and sugar refini 
E. T. Corset Co., 


corsets; Goodyear Cotton Co., 


Canadian U. S. 
Ltd.; Arrow Shoe Co 
Penmans — Limited, 


Knitti 
the 


Clothing Co. Limited, and 
Hosiery Co. Ltd. 


Farnham claims the name 


Gateway of the Eastern To 
It is located about 40 miles 


east of Montreal on the banks’ 


Yamaska River. 


a facilities. 
ether with in li 
wer ties, tog ay main line to Boston. 


The town occupies an 
osition ad regards 


and Halifax runs through Fa 

while it is also served b Cent 
Vermont division of the Cans 
National Railway. It is a divisi 


railroad point and 


LOrah) 


the advantage of an excé! 
road service. 


Abundant supply of . 
energy at tavenahic aida is 
Canada 


from the Southern 
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Educational Facilities 


Educational institutions in FF 


are i rtant. In the 
one of which is French 


other English, and also in the 
vent, there are many 


States. ‘This fect spat, 


the high and far- 


is electric power in abund-| that 


e town’s educational 


ance. The Southern Canada Power| enjoy. Thére are also three 


Company, Limited, supplies electzic| tary schools 
pa Pp. 


light and power, and its comprehen- 


sive system practically insures the | tobacco 
manufacturer against deprivation of | ern ‘Townshi 
Government 


power at any time. 

The city has a well organized 
chamber of commerce that is willing 
and anxious to facilitate the estab- 


have been secured for the 


city in re- 
cent years, : 


Leading industries include: 0.! . 


The Industrial Area Served by 


Unequalled 
Labour Conditions 


=> 


Excellent 


_ Transportation 


Facilities 


=> 


Adequate and Reliable 


Power 


Lowest 


Industrial Manager, S 
355 ST. JAMES STREET, MONTREAL, QUEBEC 


LIMITED 


| This Area Offers Manufacturers the ; 
Manufacturing Costs Obtainable in Canada 


For ‘further particulars write: 
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Among :the progressive 
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Plentiful Supply of 
Good Water 


: —_____— } 


Ideal Sites. 
at Nominal Costs 


Low Assessment 


and 


Tax Commutation 


OUTHERN CANADA POWER COMPANY 
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; ITY pe \ 0 BROTHERS | Casavant Organs Found in All Corners of the World 


‘east: JSBROUGHT FAME 


Gilmour Chair Co., Limited; P. L. 
Baldwin; H. H. Clark; A. O. Norton, 
Limited; Sleeper & Akhurst, Lim- 
ited; Chas. Neidner’s Sons; Pen- 
ae Limited; Belding-Corticelli, 


ie 


He J. A. & M. Cote, 
p ear, etc; F, 


(ONEERS IN CANADA| 


btory at St. Hyacinthe is 
“Scene of Famous Old 

Canadian In- 
dustry 


eae 


Ne 


fhe vision, skill and industry of 
"two Casavant brothers have 
eught fame to St. Hyacinthe, to 
Eastern Townships and to Can- 
Casavant Fréres, organ manu- 
in St. Hyacinthe, cele- 


od_its this: sum- 
» The sound reputation of its 
maduects has established this com- 
pas the leading maker of organs 


mong the outstanding products 
ye firm are the — installed 
ke Royal York Hotel and the 
ww Metropolitan Church in To- 
te, which constitute the largest 
Placed Canadian build 
‘to their erection, ‘principal in- 
ions were those in St. Paul’s 
C ‘grees and the Emanuel 


ther achievement in 1929 was 

stallation of a large organ in 

new Jewish Synagogue in New 

mk, while other large and fine 

uments built by this St. Hya- 

ithe firm comprise organs in 

fe Dame Church, Montreal, and 
me in the cathedral at Ottawa. 


To, | the 


Casavant 
the United States, South 
Japan and the British 


The founder of the house was 
seph Casavant, father of the pres- 
t vant brothers, who in the 


Emerson’s story that if a man make a better mouse trap the world will beat a path to his door, finds confirmation in the ‘case of 


- Casavant Fréres, of St. Hyacinthe, manfacturers of organs. Te this 


little town, churches and institutions the world over have 


come for their organs. Superior workmanship and organs of the finest tonal qualities have built for this firm the reputation of the 
finest organ makers in all five continents. ae the founder of the company is dead, his descendants carry on those fine tradi- 


tions which make 


PROTECTIVE ASSOC. 
WIDENS ACTIVITIES 
ON BROAD SCALE 


Granby Company Insures 
‘Members of Masonic 
x. _~—s=-FFraternity - 


From Our Own Correspondent 

Head office of the only Canadian 
insurance company issuing sickness 
and accident policies to members of 
Masonic fraternity exclusively is 
located in Granby, in the Eastern 
Townships. The company is the Pro- 
tective Association of Canada, which 
carries on a Dominion-wide insur- 
ance business in the Masonic field. 

The growth of the company has 
been steady and sure and from mod- 
est beginnings it has built up a 
sound and growing business. In 1929 
the company paid 5,545 claims total- 
ling over -$305,000, while more than 
22,000 individuals comprise its pol- 


icyholders. 
The following figures indicate the 


ry steady growth. of e association: 


and erection of r instruments 
which wo to Tethys aver for. In 
1886 the contract was secuted for 
building the 0 in the 


. otre Dame, catrenl; at 
5 organ was by far the 
pigs tls opran ras by fr he 
-gyas employed for the first time in 
mada in this instrument. 
Introduce Electric Action 
vant Fréres were the first to 
troduce electric action in Canada 
d can lay claim to aaee omens 


pioneers of this mechanism on 
“American continent. In fact, 
my of the mechanical improve- 
: today in Can- 
and in the United States orig- 
ted at the Casavant factory. 
—— ge early a cm 
E great work begun by him 
his brother is still being carried 
sin, St. Hyacinthe. These two 
b the art that lay 
ing of an organ. base 


than in ’ ‘ 
put of instruments leaving its 
The brothers had the French- 
ian’s love of his birthplace and 
content to settle down in St. 
cinthe, on the banks of the 
amaska River, rather than move 


i organization to some other 


fs The s Me of 1880 
‘developed with the confidence of 
t hese two brothers in their ability 
) construct good instruments. In 
7 the firm built 57 organs and 
til! eee everywhere, among 
an-builders, as a leader in the 
lopment of the mechanical or 
mstruction side of its art. 
t Pioneer in Power 
‘Tt was through experiments con- 
d at the St. Hyacinthe plant 
the use of electrical control over 
gan pipes has become standard all 
world. In this way, the 
onsole or keyboard of an organ may 
‘placed at any distance from the 
pipe, the locations being chosen to 
“Bult the surroundings and the will 
ef the players. 
Ee ical control also means that 
are responsive to the slight- 
pressure and these two facts are 
Pegely the reason why grand organs 
i now considered possibilities for 
omes.as well as for the 
arches and concert halls in which 
‘@etmerly they were confined. 
’ Today the Casavant ra a em- 
ys over 200 men and its purchases 
its needs are extensive. Sixteen 
gerent kinds of wood are used in 
‘construction of an organ. Some 


ims Paid 


Formed in 1907 

The association was organized in 
1907. An American organization had 
been conducting a business on the 
same plan for some years, and a 
few far-sighted citizens of Granby 
saw an opportunity to develop a 
Canadian company along the same 
lines. é 

Accordingly the Protective Asso- 
ciation of Canada was formed with 
head office in Granby. Originally 
only one form of policy was issued. 
— premium was a’ — ae — 

e company agre o pa a 
week for sickness with a Yimit of 
$500 in case of death. 

In 1918 activities of the Protective 
Association had expanded to such an 
extent that a new policy known as 
the Excel was issued. This policy 
is comprehensive, contains various 
clauses with a maximum of $1,000 
oe in case of death by accident. 

1924 the old $12 policy was dis- 
continued due to various difficulties 
‘involved in payments of indemnities 
and from that time on all policies 
were unrestricted. 

Issues Duplex Policy 


At the same time the company 
issued its duplex policy, which con- 
tains a maximum payment of $2,500. 
This policy has proved a valuable 
asset to the company’s business. 

The original charter has been 
amended on two occasions and in 
1929 the Protective Association of 
Canada obtained permission to ex- 
pand its field materially. 

Hi the company had con- 
fined its business to the issuance of 

olicies to members of the Masonic 

raternity exclusively. Now the 
Protective Association of Canada 
has power to conduct its business 
among all individuals. Although, as 
yet, it has not taken advantage of 
this amendment, the way is now 


open to a wide expansion of its pres-} 


ent activities. 

It seems probable that the com- 
pany will extend its business into 
new fields. Each year since its for- 
mation there has been an increase 


in premiums received. Total assets 


now amount to $308,504, while. of 
its authorized capital of $500,000 
the sum of $50,000 has been paid up. 
. The balance sheet of the Protec- 
tive Association at December 31, 
1929, revealed cash at $49,275 and 
bonds and debentures at book value 
lus accrued interest valued at 
2435183. 

Earnings in 1929 were satisfac- 
tory and showed an increase over 
those of the previous year. 
association is conducted on sound 
and conservative lines and its Do- 
minion-wide activities are a reflec- 
tion of the keen business instinct of 
the Granby management. Officers 
of the company comprise E. E. Glea- 
son, president and general manager; 
W. D. Bradford, vice-president; J. G. 
Guller, secretary-assistant manager, 
and N. R. Iitchell, treasurer. 


SHERBROOKE FAIR 
HOLDS HIGH PLACE 
IN EXHIBITIONS 


Is Third to Toronto in 
Fairs Held in Eastern 
Canada j 


Canada’s. Great Eastern Exhibi- 
tion, held in Sherbrooke each year, 
occupies a premier place among 
fairs east of Toronto. For a week 
in the fall of every year this exhibi- 
tion flings open its gates to the 
whole of the Eastern Townships and 
visitors from all over Canada attend 
the event which has grown from 
small beginnings to its present 
important position. 

The fair at Sherbrooke is the 
product of 45 years endeavor on the 
part of the organizers and their 
descendants in the Eastern Town- 
ships. It was originally formed for 
the impravement and development of 
pure bred live stock and other agri- 
cultural, manufacturing and social 
purposes. Its wide expansion has 
— that its purpose has been well 

ulfilled. 
Capital Assets Grow 


The association was formed with 
an authorized capital of $29,000. 
Today it possesses building and real 
estates valued at over $200,000 and 
other assets making a total value of 
nearly $300,000. 

The association is owned outright 
by its shareholders and it receives 
the usual aid from the Federal an 
Provincial Governments and also an 
annual ant from @he City of 
Sherbrooke. 

Canada’s Great Eastern Exhibition 
is an increasingly important factor 
in the industrial and social life o 
the Eastern Townships, It has 
proved a stimulant to manufacturing 
and agriculture, while the thousands 
of people who pass through its gates 
each year indicates its popularity 
with the community. 
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asavent Fréres the recognized masters of their guild. 


FARNHAM 


(Continued from page 20) 
dustries in Farnham are _ the 
following: Canadian Builders’ Hard- 
ware, Limited, locks and gen- 
eral builders’ hardware; R. C. Wilk- 
ins Co., Ltd., suits, shirts, overalls, 
mackinaws, etc.; General Cigar Co., 
Ltd., cigars and tobacco; Missisquoi 
Tanning Co., tanning and leather 
finishing; American Wringer Co., 
Ltd., rubber covering for paper mill 
machinery; Farm and Orchard Prod- 
ucts Co., Ltd., dehydrated fruit and 
vegetables. 


The | St. Johns | 


St. Johns is fortunate in its location 
since it panennene, in addition to 
good railroad facilities, first rate 
water transportation from New York 
to Montreal, Quebec and the Atlan- 
tic seaboard via Lake Champlain, 
the Richelieu and the St. Lawrence 
Rivers. 

The city is situated about 27 miles 
from Montreal and distribution of 
manufacturers’ products present no 
difficulty. Its favorable location has 
resulted in the effect of many sound 
industries. 

Within the past few years there 
has been a noticeable increase in pop- 
ulation which now stands at about 
12,000. This gain in population has 
largely been brought about by the 
establishment of several new indus- 
tries in the town which include the 
Russell Manufacturing Company, 
Limited, and the Columbia Match 
Company 

Following are some of the indus- 
tries which have been located in St. 
Johns for some years: a 
Corticelli, Ltd.; Standard Clay Prod- 
ucts, Ltd.; Dominion Blank Book 
Co., Ltd.; Franco-Canadian Dyers, 
Léd.; Canadian Hart Accumulator, 
Ltd.; Singer Manufacturing Co., 
Ltd.; Vanderweghe, Ltd.; Canadian 
Potteries, Ltd.; Canadian Grip Nut 
Co., Ltd.; Latour & Dupuis, Ltd.; L. 
and N. Co., Ltd.; Art Loom Textile 
Co., Ltd.; Windsor Canning Co., 
Ltd.; Fashion-Craft Manufacturing 
Co., Ltd.; Dominion Hair Felt Co., 
Ltd.; and many others. 


| _ Coaticook | 


- Coaticook in the county of Stan- 
stead is situated about 122 miles 
from Montreal] and 10 miles from the 
State of Vermont. 

The town is prosperous, the labor 
supply is excellent, contented, and 
unorganized. Besides the population 
of the town proper, labor is drawn 
from the rich, thickly populated 


d| agricultural district surrounding it. 


Population comprises about 4,000 
individuals. Its transportation re- 
uirements are cared for by the 
anadian National Railway whose 
main lines between Montreal and 


f | Portland run through Coaticook. Elec- 


trical power is available, and indus- 
tries have been quick to take advan- 
tage of the opportunities which the 
town offers. 

Some of the companies which oper- 
ate plants in Coaticook include: the 


The location of Victoriaville in the 
centre of a rich agricultural district 
of the Eastern Townships is a fac- 
tor which has been largely respon- 
sible for its growth and prosperity. 
The city lies between Richmond and 
Quebec and Three Rivers and Thet- 
ford Mines. 

The city is situated on the Cana- 
dian National Railway line, about 
110 miles from Montreal, 57 miles 
from Sherbrooke and 65 miles from 
Quebec. At Victoriaville the Cana- 
dian National road branches off for 
Three Rivers. 

Development of Victoriaville has 
been due to the initiative of its citi- 


. . ‘ : 


zens in their encouragement of indus-’ 


try. The first in importance was the 
Victoriaville Furniture Company 
with warehouses situated at impor- 
tant centres. 

There are three manufacturers of 
clothing, namely, the Victoria Cloth- 
ing Company, Robin Brothers and 
Doyle de Luca, Limited. Agricultural 
implements are manufactured by La 
Cie Justras, Limited, and the Vic- 
toriaville Foundry Company, Limited. 

Wages are moderate and the cost 
of living is low — a factor which 
finds an effect in the general pros- 
perity shown in the majority of citi- 
zens who own theiz, own homes. 


Lennoxville 


_ Lennoxville has experienced con- 
siderable growth within the past few 
years. a it was known only 
as the site of Bishop’s College and 
the centre of the local farming dis- 
trict. However there has been a rel- 
atively considerable influx of small 
industries to the town, which speaks 
for the advantages offered. 

Two banks serve a population of 
approximately two thousand people. 
Three railway lines, the C. N. R., 
C. P. R. and the Quebec Central Rail- 
way afford excellent transportation 
accommodations, while a tramways 
line operates from Sherbrooke to 
Lennoxville, three miles distant. 

The following industries are locat- 
ed in Lennoxville: Union Screen 
Plate Co. of Canada Ltd, Cary 
Maple Sugar Company of Canada 
Ltd.; Libbey Wood Products, wood, 
spoons, and novelties, Pardis & Sons 
Ltd., (branch aay , Aero Manu- 
oars Company Ltd., Arnold W. 

own. 


Increase Plant Capacity 
An addition is being coustructed to 


the plant of the Goodyear Cotton Com- 


pany at St. Hyacinthe which will double 
the present productive capacity of the 
mill. The company is a subsidiary. of 
the Goodyear Tire & Rubber Company 
of Canada, Ltd. 


bility of the Dominion 
Textile Company rests 
in its diversification of out- 
put, its quality products, 
Canadian-wide service and 
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CIGARETTES 


SAVE THE “POKER HANDS” 


SS 


ADEQUATE LIMESTONE 
SUPPLIES 
Deposits of limestone ‘capable of 
supplying unlimited quantities of 
building stone, stone for road mak- 
ing, raw material for the manufac- 
ture of lime and cement, and for use 
in the manufacture of wood pulp for 
aper are found widely distributed 


in practically all settled parts of the 
province. Few of the better known 


deposits are to be found at St.| LIMESTONE FOR ALD’ NEEDS ~ 
Deposits .of limestone capable of - 
supplying unlimited quantities of 


j tone for road oe 
building stone, s or the ; 
wood 


Hyacinthe and at Dudswell, north of 
Sherbrooke. 


Sherbrooke Shows Gains 

In 1911 the population of Sherbrooke 
was 16,728 and in 1929 this had increas- 
ed to 27,959. This represents an in- 
crease of 11,941 or an average gain of 
628 a year. The taxable real estate and 
revenues of the city have also in- 
creased. 


ing, raw ma for 
ture of lime and cemen 
use in the manufucture of 


Aerial map of Magog plants and power development. —Phtograph Interprovincial Airways, 


Strength through Diversification 


Mills are 


demonstrated good manage- 


ment. 


Incorporated in 1905, Domin- 
ion Textiles has established 
itself as the leading producer 
of textiles in the Dominion. 
Supplying an essential need 
in the lives of all Canadians, 
the company has kept pace 
with the march of Canada’s 
progress. The textile industry 


Eight plants manufacturing 
yarn and cloth from the raw 
cotton, a Bleachery, a Print 
Works, and two Tire Fabric 
included in the 


company’s properties. 


efficiency. and up-to-date 
methods of these plants are 
unsurpassed in any other 
nation. In some instances, 
they are the mainstay of the 
communities in which they, 
are situated, giving employ- 
ment to all workers in the 
family unit. 


Under a sound management 
policy a satisfactory dividend 
record has been maintained 
in the face of the keenest 
competition. The merits of 
Canadian cotton goods and 
the continued favour they re- 
tain in the eyes of the Cana- 


The 


joe aaa widely 


constitutes one of the major 
industries of a_growing 
nation, and today Dominion 
Textiles maintains its proud 
position as the dominant pro- 
ducer of cotton textiles in 
Canada. 


are Canadian woods, such 
#4 Oak, pine, spruce, poplar, maple, 
, birch and elm. Others imported 
Mahogany, basswood, chestnut, 
Wernut, black walnut, ebony and 


Make Own Alloys 
=Tin from Cornwall and a lar 
unt of lead are used in the mak~- 
of the metal pipes for the organ. 
Want Fréres make their own 
= v8 since on these are dependent 
7#% subtle tone of the finished pipe. 
208 firm has placed organs in 
miries whose climatic conditions 
@ 80 widely varied as South Africa, 
. Japan, France and Cali- 
attention and 


dian consumer are in no 
small way due to the merit 
of Dominion Textile Com- 
pany, the outstanding leader 
in the Canadian textile 
industry. 
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CASAVANT ORGANS 


are now known the world over and are highly recom- 
_ mended by many of the eminent organists. 


‘Over 1,400 pipe organs have been built by CASAVANT 
BROTHERS, Limited, and installed in Canada and 
United States. A few instruments have also been k 


Siar ES ik : eee 
CASAVANT BROS. DOMINION 2% 


LIMITED 
PLANTS AT: SHERBROOKE, MAGOG, DRUMMONDVILLE 


ST. HYACINTHE, P.Q. 
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Individual a 

z must be given to every site, 

“2% climatic conditions alone have a 
t effect on organs. 

is in the Eastern Townships 

great industry has ex- 

from a modest beginning 

Present status. Casavant 

have done more than build 

a ereat industry at St. Hyacinthe; 

ave immortalized their name in 

_sacying memory of those who 

to the voice of their products. 
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/s . hi ightfully be said to be the centre of this form of manufacturing activity in Canada. 
ee aia ston w samedi ye donne hn pis duct Nai bitdined th sane eeontities, Ovins te the steatagie location of the district, shipments to domestic and foreign markets 
handled with 


great ease and despatch. The investment in the district's textile plants at present runs well over $20,000,000, and the value of annual production considerably The Eastern Townships Plant at Sherbrooke, Que: 


Employment is given to thousands of workers and the distribution of salaries and wages plays an important part in the welfare of the district. } its 


fae the ifr The E. and T. FAIRBANKS & CO. Limited 


distribute the rights for the manu- 
WHERE 


| CANAD. CELANESE [Dominion Textile Co. 
p Seas STRONGLY | Is WV itally Interested 
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facture of a new plant fibre. The) 
process for the manufacture of this | 
fibre is controlled by I. I. Bruck, | 


| president of Bruck Silk and the com- | 


ee 


FOR NEW INDUSTRY 


Selected Drummondville as| 


* Site for ‘Plant in 
Shot 1926 


-°MAKING PROGRESS 


Wide Gains in Sales and 
Production Have Brought 
>. Material Plant Ex- 

Bree pansion 


: i Slightly over four years ago con- 
Ee ete cg the plant of..Canadian 


ese, Limited, in Drummondville 
was begun. The manufacture of 
célanese was being carried out on a 
» scale in England, Europe, and 


| ! : \ the United States and it,is signifi- 


cant that» the Canadian company 
should choose the Eastern Townships 
af the location for ‘the plant which 
wile cenatecture celanese in Can- 
“During cdnstruction the company 
egarf n rations and 
begat merchandising ope whee 
and. one from. oe, Bagiteh 
: States ies wi 


| pany has secured the rights to manu- 


In Eastern Townships peters SO distribute the product ei 


While this development is still in| 

Owns Plants at Magog | its infancy, it , somnet Sa > pe 
° 4 | sesses many of the qualities of linen 

Sherbrooke and Drum- Banking Facilities and can be produced and sold at} 


mondville Ample for All Needs | prices substantially below those pre- | 


vailing for cotton. 

SGE. PAYROLL je Bruck Silk has distributed amples | 

LAR anking faciuties in e of woollen suitings and tweeds manu- | 

HAS aesemasinenaie _ Eastern soweee - me | factured from the new fibre and a 
i ni-|| are on the same high standard |/ is claimed that they have met wit 

a ee as found elsewhere in the Do- || a favorable reception. The fibre is| 

es minion. Both French-Canadian |! also said to be well suited for the | 

Company for Em- banks — Banque Canadienne || production of automobile tire fabrics. | 
ployment Nationale and Banque du Pro- || Bruck Silk Mills has built up a 

-_ vinciale—are well represented, || sound industry in Cowansville. When 

while the majority of Canada’s an addition was: contemplated the 
chartered banks have branch |! management investigated~ several 
offices. In addition there are || other locations but it was decided 

various trust facilities as well || that the present site in Cowansville | 

as the people’s savings bank | offered all advantages necessary to | 

organization, which supple- || the successful conduct of this eX- | 

ments the service rendered by panding business. 


the larger organizations. sacfineesil tibepiasideoemidiasidieimmiait | 
iintiSeanns {hese | GOODYEAR COTTON | 
eet nauemancein | ADDS TO PLANT 

IN ST. HYACINTHE 


ity, but banking facilities have 


There is no clearer indication of 
the industrial advantages which the 
Eastern Townships offer manufac- 
turers than ‘the fact’ that Dominion 
Textile Company, Limited, Canada’s | 
largest textile company, centres a 
substantial part of “its activities 
around Magog, Sherbrooke and 
Drummondville which are all !ceated 
in the heart of the Eastern Town- | 
aa area: 

hile the. company’s’ plant at 
Magog has been operated for. many 
ears, it is significant that Dominion | 
extiles acquired the Sherbrooke and 
Drummondville units within the past 
two years. The organization’s stake 
‘in the Eastern Townships has been| large rubber tire manufacturers, | 
substantially -incréased and is a/ Dominion Rubber Company and the | 
definite reflection of the ideal loca-| Firestone Rubber Company. Both 
tion which this district offers to the| these organizations hold preferred 


kept pace with the expansion 
in’ economic conditions. 





Capacity Will be 
Doubled 


‘On Completion, Productive | | 
| 


Fairbanks Seales and Valves - 


ARE MADE IN- CANADA 


From foundry to finest precision instrument this factory is completely equipped to 
manufacture Scales and Valves that will preserve and enhance the reputation for 


enduring accuracy of Fairbanks products. 
Jobbing work done in our foundry which specializes in the manufacture of gray 


iron castings of all sizes. 


Through our Branches this organization gives service to Canadian industry from 


Coast to Coast. 


The CANADIAN 


Fairbanks -Morse_ 


‘ 


COMPANY:-Limited 


HALIFAX ST. JOHN QUEBEC -MONTREAL OTTAWA TORONTO HAMILTON KITCHENER 
LONDON WINDSOR FORT WILLIAM 
‘CALGARY EDMONTON VANCOUVER VICTORIA 


WINNIPEG REGINA SASKATOON 


<% : : + “+ dome hie . poe oe 
eae ga obo etek omer samcny Rexam Faith in its property in the Eastern | prance. The parent: company has sev- Located in Cookshire -Oldest Fire Insurance Firm 1835 when William IV was kin 
The Stanstead and Sherbrooke Mut-| Company has made substantial: 


It was ee en eee oe sy ara | Townships . en by ry wide | eral plants in France ant school of aire suhstanti®y inducteles ate \Tacat. ¢ ay! u : “prog 
: : the : : Sherbrooke Cotton Company, | expansion which is being made to the! design in Lyons. e Canadian com-/ed in Cookshire. ese are Wallace & , ; since its inception and annual premn 
tiles acquired the two units which are which was formerly the Canadian| plant of the Goodyear Cotton Com-| pany will engage in the weaving of| Sons and Fraser Thornton and Co. The! ual Fire Insurance Company is the old- income in 1929 was $388,545 ‘comp a 
|town is is the centre of a rich agricul-| est mutual fire insurance company | ed with $42,368.in 1900. The'hea “of 


now known as Drummondville Cotton . moe. lnatural and artineial silk aad mixtures 
Company and the Sherbrooke Cotton Connecticut Cotton - Mill, manufac- | pany, controlled by Goodyear Tire & thereof. : ‘tural area, lexisting in Canada. It was formed in| of the company isin Sherk 


etn built / @ great industry 
: en. up a ‘ u : 
Ee z aa slow at first, 
a ‘was steady | today Canadian 
employ about 1,000 individ- 
and is workin Bag capacity to 
fill the demand. for its output. 
Since its ince in 1926, Cana- 
in Celanese has had to build up an 
ry foreign to the country; it 
has had to develop a market for new 
roducts, build up a personnel, and 
I reneva! undergo all the vicissi- 
naee Ff a new industrial enterprise. 
A ngs during the first two 
years of operations hardly justified 
optimism over the prospects of the 
company, but the manner in which 
it has built up manufacturing facil- 
i the demands from the trade for 
celanese products and advertising on 
a wide scale, have helped consider- 
ably--to -consolidate.the . poSition. of |. 
the company. 
It has bsen.the policy of the man- 


Company. Both these concerns are 
largely engaged in the manufacture 
of tire fabrics and were formerly 
known as ‘the Jenckes-Canadian 
Company and Canadian Connecticut 
Cottons, respectively. ; 
Acquisition of these two units has 
played an important part in recent 
operations of the parent company. 
ile most of thé cotton manufac- 


tures both tire fabric and plain cotton | Rubber Company of Canada, at its 
goods. When the Kingston mill of | St. Hyacinthe plant. 
Dominion Textiles was closed in 1929, A new wing is being constructed to 
the equipment was transferred to/| the present unit, consisting of a three 
Sherbrooke and its operations co-| story building 408 by 140 feet, which | 
ordinated with the other activities in | will bring the total floor space up to} 
the mill. ° 409,329 square feet. The addition | 

With the accnisition of these two | will nearly double the capacity of the | 
tire fabric manufacturers in Sher-| plant. It is anticipated that annual | 
brooke and -Drummondville, Domin-| production will total 9,108,000 Ibs. | 


turers have sustained severe losses|i0n Textiles has assumed a domin-|as compared with a former capacity | 


in earnings in the past thre 
Dominion Textile Company, through 
its diversification of output,.which 
now includes tire fabrics, has with- 
stood the efféct of adverse conditions 
in an eminently satisfactory manner. 


Big Plants at Magog 

However, it is at Magog that 
Dominion Textiles has built up a 
complete industrial community. Its 
factories at this.support no less than 
1,625 individuals when working full 
time and the majority of Magog’s 
citizens are dependent on Dominion 
Textiles for their livelihood. 

Dominion Textiles has two plants 
at---Magog and- a. hydro-electric 
development. There is the cotton 
mill proper which employs about 700 
hands when. working at capacity. Its 


well as bleaching, printing and dye- 


e years,|2ting position in the tire fabric |of about 4,500,000 lbs. Output will | 


industry. : consist of approximately 7,260,000 | 
Dominion Textiles now owns eight! lbs. of cord fabric, 480,000 Ibs. of | 


cotton plants which are engaged in| square woven fabric and 1,368,000 | 


manufacturing cotton and fabric as | lbs. of belt stock. 

Supply Parent’s Needs 
ing yarns and manufactured goods.| When this construction is com- | 
In all, the company produces over) pleted, Goodyear Cottons Company 
8,000 different lines of goods and/|at St. Hyacinthe will be able to sup- | 


also turns out practically every; ply 70 per.cent of the parent com- | 


variety of yarn. pany’s requirements in tire fabrics, | 
The company operates about whereas in the past it haz only been | 
11,000 looms and 538,512 spindles, | able to supply 35 per cent. 
while its faetories occupy about 80 The mill, formerly the property | 
acres of floor space. Dominion| of the Canadian Manhassett Com- | 
Textiles also uses about 20,000 h.p.| pany, was built in 1920. In 1926 a| 
in its mills which are equipped with | new company was formed under the | 
modern machinery. name of Goodyear Cotton Company 
|of Canada, Limited, which acquired | 
'the assets and property of Canadian | 
| Manhasset and control passed to the | 





ai 
Tecasied. hadiints there. ee | production amounts to 500,000 yards BRUCK SILK MILLS Gectwear ‘Tine dt Weabhar Goce a 


been a steady increase in the! of cotton a week, while its equipment HAS LARGE PLANT | Canada. 
| 


number of looms in operation and at | includes 72,824 spindles and 1,833 Wh 
: ; : , t aos ¢ the mill was first taken | 
present the number, installed is over|jooms. A mechanical division, serv- sas teat oe naar 
: ing both plants employs 175 workers. AT COWANSVILLE | 95.5) the present owner there were 

Plans for Future The other unit is the print works | number has now been increased and 


The original plans of the manage-|to which the company has made ege +a : Ss mi ‘ 
ment called for a plant large enough | substantial additions in recent years Addition Completed _ im an eens at posses. nds con- 
to' take care of the needs for many|and which is one of the most} 1929 Doubled Capacity | of the ee - meee a 
ears. Accordingly, the | great | important units in the organization. f Uni PM 4 “Sele C ~ spindles. | 
rummondville .plant of Canadian | There are 750 employees in the print 0 nit Goody: C tt ae . 929 | 
Celanese allows plenty ‘of room for | works at Magog while its production retin .. | woodyear Cotton Company in 1929 | 
expansion and. it is capable of ac-| reaches the huge total of 1,000,000]. Opportunities offered to the silk| entered into a sales contract with 
commodating an ultimate capacity of | yards of -printed, dyed and bleached | industry by the Eastern Townships | — ee company, Goodyear Tire | 
1,500 looms. ; ‘ materials each week. ; have been reflected in the establish- | and Rubber, whereby the parent 
While the. additional cost of such| It is interesting to note that the|ment of many silk manufacturing | organization agreed to purchase | 
a large plant has placed a burden on | investment of Dominion Textiles in| Plants in the district during the past | fabric or other goods as long as any | 
the new company, Canadian Celanese |this unit runs into large figures.|few years. Bruck Silk Mills, Lim- | ove remained outstanding. In| 
isin a position to expand its, manu-| There are 24 printing machines. The | ited, one of the pioneers in the area, | effect this means an undertaking to | 
facturing facilities without any loss | copper rolls which are used in the| has shown rapid progress and has | Purchase the entire output of the) 
of time. Further, owing’ to its strong | print works are valued at about| made ‘substantial additions to the | company roe with current exten- 
iti ‘ i j ~ , , “ 
cash position, new looms have been | $2,000,000 alone. original plant at Cowansville, erected | S10ns, can supply over 7 per cent of | 
the requirements of the parent ot 


ae 
ie 


Ee ae OT ee ape are oe ela noe ener atl Te ie Seat 


B 


SA GR ATS 


TSP PL EIA 8 RSP 


a years after . 
# commenced &) 

_ the president o ¢ 
_ + *Production and : 


Air View showing Penmans Mills at St. Hyacinthe, P.Q. 


PENMANS PROGRESS 


Based: on This Sound Formula 


Economical Management, Infinite Care in Manufacture and ~“]P ) ae 
Unstinted Use of the Best Materials. aa 
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installed without the need of borrow-| ‘At Magog Dominion Textile Com- | in 1921. ' r 
ing additional funds. pany bas & hydro-electric develop- Rn ae Silk property oonsints | pany. 
he foresight of the management | ment with a productive capacity of |! Six Dulldings covering about Peer er eer ae 
has sprarentiy ‘been justified. — Since son k.v.a. shi, of prongs is not aoa < os ee aa | FUR FARMS THRIVE 
the beginning of the year sales have | sufficient to supply all the require-|™made to this unit in 1929 whic 
a gains and demands from cut- ments =i company’s mills and a ee the a eupeetys & factor IN TOWNSHIP Ah 
ters, drapers and hosiery firms are | further block of power is purchased. | Made necessary by the wide increases | ,:.,_.- rot use, std 
increasing steadily. The productive | Though these figures are brie‘ they | 7 demand for the company’s prod- | District W ell Suited for Rais- 

capacity of the plant has been taxed|give some idea of the immense | ucts. ing Valuable 
and in June operations were being | investment which Dominion Textile| The company manufactures pure | Animals 
conducted on'a day.and night basis.| Company has in the Eastern Town-/ and artificial silk, which it weaves dichataanssieaacit | 
Fur farming is one of the spe- | Chairman 
Str CHartes Gorpon, 


OO LE NCS ON TEE ON AEE 
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Fe eas 


Officers and Directors bfanch offices and 
all 


Wan Jeeding cities 


Probably the greatest influence in | ships. into silk dress goods including canton | | 
. . However, the ¢ 


Tire Fabrics Progress 


present activity of Canadian crepe de chine, silk and wool crepe, | cialized industries to develop in Can- | 
ada over the last few years. While | 
the keeping of fur bearing animals | 
| In captivity has been reported on for | 
|many years, it is only since’ the | 
| beginning of the current century that | 
| fur farming has developed on a busi- | 
| ness-like basis. 
In the early years, foxes of various | 
| breeds were the principal fur bear- | 
jing animals ratsed in captivity. 
| Today the list covers nearly every | 
animal with a skin of commercial 
value. 
Quebec now ranks as the principal | 
| province engaged in the fur farming 
jactivity. At the end of 1928 the 
Province had 989 fox and miscellan- | 
| eous fur bearing animal farms. The 
| Jatter included mink, racoon, marten, 
fisher, rabbit, muskrat. 
_ The Eastern Townships are prom- | 
inently identified with this new and | 
growing industry. At the last} 
| census the district was credited with 
'76 fox, 13 mink, 18 racoon, 3 
chinchilla rabbit, and 4 muskrat 
farms. 
| 


' 

oS Oi nee NLS 
Establishes Canadian Plant 
. of Lyons was/| 


Celanese has been the development 
of a-well balanced sales policy. 

ead of copying fabrics and cotton 
products turned out by American 
and British companies, the company 
has develo a number of distinctive 
lines for the Canadian market. 


Drummondville Products 

The — of the product manu- 
factured at Drummondville is also 
considered to be in a class of its own. 
Some special fabrics have been 
manufactured by the Eastern Town- 
ships organization which, it is 
claimed, neither the British or 
American firms can duplicate. 

The outlook for.Canadian Celanese 
appears to be favorable. It is now 
utilizing its manufacturing facilities 
and plant to.a greater degree than 
heretofore, it is widening the market 
for celanese products and building 
up an earning power of impressive 
proportions. 

Its plant at Drummondville is a 
noteworthy addition to this industrial 
district. In the future Canadian 
Celanese wil] continue to be ‘identi- 
fied with the-progress of the Eastern 
Townships as ‘a whole: «°~-: - ms 


1 
— 


Both Drummondville and Sher- 
brooke Cotton Company contributed 
materially to the total income of 
Dominion Textiles in the last fiscal 
year which ended March 31, 1930. 
Though the general business of 
Dominion Textiles has suffered in 
common with other cotton manufac- 
turers, its tire fabric subsidiaries in 
the Eastern Townships made 
excellent progress last year and 
offset declines in the sale of cotton 
goods. 

The investment of Dominion Tex- 





satin canton, satin crepe and fancy 
novelties. Complete operations of 
manufacture are carried on under 
one roof. : 

Manufactures Loaded Silk 

It was in 1926, however, that the 
company began production of what 
is known as loaded silk, a departure 
which has been largely responsible 
for the growth of the company to its 
present status. 

By this loading process, lower 
grade silks are treated with a solu- 
tion of tin and chemicals and built 


tiles in these concerns amount to| Up to resemble high-grade silk. Sales 


over $4,000,000 and this sum appears 
to: be bringing healthy returns to the 
parent company. 

Considerable expansion has been 
undertaken in the properties of 
Drummondville Cotton and Sher- 
brooke Cotton Company. The former 
has been equipped with a large 
amount of new machinery, and 
confines its activities solely to the 
production of tire fabrics. It has 
established a strong market for its 
products. 

This concern is assured of a good 





market for its production since the 
company has an affiliation with two | 


of this material have shown wide 
gains and it was largely the demand 
for this product that necessitated 
the expansion of the plant last year. 

Not only does Bruck Silk take care 
of its own requirements in loading 
and dyeing of silk, but it also under- 
takes an extensive custom business 
for silk manufacturers in other parts 
of the country. Several importers of 
silks are turning their imports over 
to the company for loading and dye- 
ing treatment. 

eee oes Company 

A subsidiary known as Fibruck 

Company was formed in -1929 to 


‘ 


| The Canadian T. S. R 
; established to carry on in Canada the 


| 








business of its parent company in 
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G.B.E 


President 
R. B. Morrice 


Vice-President 
J. N. Laine 
General Manager 
H. Barrett 


Secretary-Treasurer 
C. B. Rosinson 


Makers of 
Quality Knitted 
Wear 


for 
Over 60 Years 


& 
The present nation-wide popularity and prestige of Penmans 
Products attest to the Soundness of this Policy. 


Penmans Limited 
Head Office - - Paris, Ont. 


Factories at: Paris, London, Brantford, and Waterford, Ontario 
St. Hyacinthe and Coaticook, Quebec 
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THE FINANCIAL POST 


an Made Asbestos Pit Makes War-Time Crater Look Puny 


| M | 
Ee 


t about changes in the situa- | 


The chief competitors of Can- 
} the world market tose are 


and the Union ef South |. 


oe. In addition there is a small 

ona asbestos 

ties but this does not ‘actively 
rin the competitive market. 

madian asbestos production at- 
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, the South African mines are 
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ties, the fact that 
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inal Factory Built in 


(Granby by Founder in 


iiber Company. 


a, ranks as one of the 
dustrial activity in Gtanby. 


1909 


Miner Rubber Company, Lim- 
of the seaters 
s 


factory gives employment to 


ir 1,500 people and since its incep- 
y 


has played an increasin 
nt ort 18 the industrial life 
district. Fic 
original factory was built in 
by the , ghckes SC, Mines ai 
previous ounde e Granby 
The founder die 


} years after plant operations 
% commenced and his place was 


i by his nephew, W. H. M 


President of the company today. 
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Mechanical equipment. Today the 


duction and sales have made 
gains. From year to year in- 
or Miner prod- 
has necessitated addition to 


is and the installation of new 


are large, mbdern and 
efficient ~and up-to-date 


iner Rubber Company has built 


m extensive domestic trade. The 
8 it-carries on is Dominion- 
and stocks are carried at 

h offices and agencies located 


‘all leading cities from Halifax to 


_ requirements are well supplied, 


ww uver. 
Wever, the company has not 
med its activities to the home 


Within the last 20 years, | 


Rubber has built up a strong 
t for its products in foreign 
S and the company now exports 
© quantities of rubber and can- 
footwear to Europe, South 
fa, Australia and various 
Quarters of the globe. 
put consists of rubber and 
footwear, rubber clothing, 
and soles. 
Company which employs work- 
extent which the Miner 
Wer Company does plays a vital 
in the life of the community in 
it operates. A substantial 
uon of the citizens are dependent 
company for their livelihood 
the town itself owes much to an 
ty of the size of the Miner 
Company. 
organization has built up a 
85 in Granby since labor 
are favorable and its 


under these favorable 
aie, and administered by a 
= Management, Miner Rubber 
@ny has taken the name of 
M20 all corners of the world. 


d|located in the Eastern 
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Open-pit mining method is extensively followed b best. 
in their efforts to secure more of the valuable ccketie kee lene 


- to get the ore to the surface. In relation to 


the world’s asbestos supply, 


originate in the Eastern Townships. 


Silk Manufacturers 
Centralize Activities 


In Eastern Townships 


Quebec Leads Canada in| 
Production of Silk 
Products 


LOCATION FAVORABLE | 


Many New Silk Plants Estab- 
lished in Eastern -Town- 
ships During Recent 
Years 


The Eastern Townships is the 
centre of the silk industry in Can- 
ada. Ontario is the only other prov- 
ince in which the manufacture of silk 
is carried out, but the total capital 
invested in the industry in Quebec 
is practically double the figure for 
Ontario. 

While the Eastern Townships has 
always been regarded with favor by 
the silk and textile industry within 
the past two years. there has been 
# large influx of new silk companies. 
During 1929, some of the new firms 
which located in Quebec included the 
Textile Company of Canada, Cana- 
dian- T, S. R. of Lyons, Sons, Rock 
Island Consolidated Silk Mills, Silk 
Company of Canada, Limited, while 
Bruck Silk Mills doubled the ca- 
pacity of its plant at Cotwansville. 

In addition to these companies 
there are silk hosiery and novelty 
plants which have come into opera- 
tion in the past 18 months. Among’ 
these might be mentioned Dominion 
Hosiery. Limited, at Drummondville, 
Nordic Hosiery Company at Granby, 
Gotham Silk. Hosiery and other sim- 
ilar companies. 


Capital Investment Grows 


The amount of capital employed in 
the silk industry in Canada as a 
whole, rose from $22,000,000 in 1927 
to $26,000,000 in 1928 and to $28,- 
278,657 in 1929. Of this amount, 
Quebec claims $18,268,727. 

Following are the names of the 
firms engaged in the manufacture of 
silk in Quebec in 1929: 

Belding-Corticelli, Ltd. 

Bruck Silk Mills, Ltd. . 

Louis Roesell & Co., Ltd. 

Independent Silk, Ltd. 

Carl Stohn of Canada, Ltd. 

British American Silk Mills. 

Dominion Silk Printing, Ltd. 

Albert Godde Bedin, Ltd. 

The Silk Mills of Canada, Ltd. 

Canadian Celanese, Ltd. 


Find Ideal Location 
The majority of these plants are 
ownships. 
The reason is not difficult to find. 
In this territory the silk industry is 
able to find pure water; ample 
power; sane, contented labor and 
excellent transportation facilities. 
The steady growth of the industry in 
the Eastern Townships has madé silk 
manufacturing one of the leading 


E. T. Population - 
Well Distributed 


Population ofthe Eastern 
Townships, according to the 
last, decennial census, num- 
bered 279,090. This compares 
with a total of 2,361,199 for 
the provincé as a whole. Since 
that time the influx of people 
to the townships has been on 
a fair scale and the next census 
is empected: to. shew, population 
well over the 300,000 mark. 

A’ feature of population. in 
the Eastern Townships is the 
even distribution by counties, 
This is well illustrated by a 
study of the following figures: 
Arthabaska, 24,848; Bagot, 
18,035; Brome, 13,381; Comp- 
ton, -23,023;-Drummond, 19,- 
975; Frontenac, 24,090; Me- 

antic, 33,633; Missisquoi, 
7,709; Richmond, 23,745; 
Shefford, 25,734; Sherbrooke, 
31,356; Stanstead, 23,380; 
Wolfe, 18,181. 


industrial activities in this area and 
the continued influx of new com- 
panies speaks well for the satisfac- 
tion which others have’found in the 
Eastern Townships. 
_ Production of silk and silk goods 
in 1929 reached a new high figure. 
While total value of silk products in 
Canada reached the $10,000,000 mark 
for the first time in 1928, it ap- 
proximated $14,426,000 in 1929. Of 
this amount, Quebec produced goods 
valued at $8,327,576 in the following 
divisions: . 
Pounds $ 

Broad silk, 

goods, etc. 2,515,442 
Silk and artificial 
piece goods 2,726,962 
Silk and artificial yarns 

and thread av 1,054,290 
All other products in- 

cluding custom work 


4,543,188 8,327,576 
There is still room for expansion. 
Exports in 1929 amounted to $152,355 
in silk and $331,139 in artificial silk. 
On the other hand, total silk im- 
ported into Canada was valued at 
$29,402,934 while total artificial silk 
imported was valued at $12,864,789. 
One of the-outstanding factors in 
the increase in silk consumption is 
seen in the trend of fashion. Longer 
skirts for women have meant a 
greater consumption of material 
while a change in fashion has made 
a replenishment in wardrobes entail- 
ing greater buying than is usual. 
Further, the use of cotton in women’s 
wear has been largely eliminated, a 
factor which has been reflected in 
declining earnings of cotton manu- 
facturers and consequent expansion 
in the silk manufacturing industry. 


2,072,121 
211,146 


Penmans Operates Plants 


in the Eastern Townships. This view gives some idea of the tremendous depths blasted a by th 
these excavations reach 350 feet in depth and a length of 900 feet. Cable derrick hoistin is pecemsers te = 
Quebec continues to hold a dominant position. Over three-quarters of the world’s peed 


uction and shipments 


In Eastern Townships 


Penmans, Limited, one of the out- 
standing knit-goods manufacturers 
in Canada, has two important plants 
in the Eastern Townships. Penmans 
is active in Coaticook and St. Hya- 
fesse and operation of these units 
plays.an important part in the gen- 
|eral industrial situation in the,two 
districts . / 

Penmans, Limited, manufactures 
woollen, cotton and knitted goods 
of all kinds. Its products include hos- 
iery, underwear, sweaters, blankets 
and a wide line of similar products. 
In addition to supplying a large por- 
tion of the domestic market’s re- 


TOWNSHIPS CLAIM 
TWO LARGE UNITS 
OF BELDING SILK 


Belding-Corticelli Operates 
Plants at St. John’s and 
Coaticook 


Belding-Corticelli, Limited, the 
largest manufacturer of silk in Can- 
ada; has-a big stake in the Eastern 
Townships. The company operates 
factories at St. Johns and Coaticook 
and the favorable industrial condi- 
tions in these districts have contrib- 
uted in no small measure to the wide 
expansion the company has experi- 
enced in the past few years. 

Belding-Corticelli virtually domin- 
ates the market in Canada for silk 
threads, ribbons, braids, tape, etc. 
Though-it is doing an increasing 
export business it is largely depend- 
ent upon the domestic market for 
profits. In addition to the factories 
operating in the Eastern Townships, 
the company operates a plant in 
Montreal, while branch warehouses 
and offices are maintained in To- 
ronto, Winnipeg, and Vancouver, 


Develops Export Market 


One of the most interesting phases 
of Belding-Corticelli’s operations is 
its aggressive development of export 
markets. At the end of the fiscal 
year which closed November 30, 1929, 
a special reserve of $35,000 was set 
aside to provide for the development 
of foreign trade, particularly in the 
West Indies. 

The effects of this campaign have 
been apparent this year. Thougfi 
sales in Canada have reflected the 
general decline in business to*some 
extent, export shipments have shown 
improvement and this field should 
provide increasing large outlets for 
the company’s production in the 
future. 

Belding-Corticelli is a strong com- 
pany and it owes its strength, in 
part, to the wide diversification of its 
output. In 1925 it acquired the 
assets and machinery of the Hosiery 
Corporation of Canada, transferring 


The Protective Association 


of Canada 


ESTABLISHED 1907 


Insures Against 


ACCIDENT, SICKNESS AND ACCIDENTAL DEATH 


The Only Purely Canadian 


Company issuing 


Sickness, and Accident Insurance Exclusively 
to Members of the Masonic Fraternity. 


Assets $300,000.00 Surplus for protection of Policyholders over $150,000.00 


Agents in all Principal Cities and Towns in Canada 


(i 


Head Office- Granby, P. Q. 


quirements, the company carries on 
an export trade to all parts of the 
British Empire. ° 

In addition to its mills in the East- 
ern Townships, the company oper- 
ates plants at Paris, Brantford, 
Waterford, London and Almonte. 
The latter pant was closed down 
early in 1930. 

Penmans has built up a strong 
reputation both in its merchandise 
and from an investment angle. . Its 
securities are regarded among the 
leaders in Canada and the company’s 
long record of sound earnings has 
given it the confidence of investors. 


the machinery and stock of this com- 
pany to its Montreal plant. By this 
means another outlet was provided 


for the silk thread manufactured by | increased. Thus 
the company. In addition to this,| hosiery position absorbs a consider- 
hosiery sales has shown wide gains | able portion of the silk thread manu- 
factured by the company it also has 


in the past four years. 


New equipment has been added to| Played an increasingly ~ 
this department from time to time |" 1 
and output has been materially ' Corticelli. 


Head Office: Montreal 


BANQUE CANADIENNE NATIONALE 


Seventeen Branches and Twenty Agencies | 
in the Eastern Townships. _ as 
for your banking and investment transactions ~ | 


Bicinches 


29 Wellington St.:North, Sherbrooke *~ 
_ 30 King St. East, Sherbrooke 


106 Belvedere St. West; Sherbrooke af 
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Racine 
Robertsonville 


Roxton Pond 
Ste Edwidge 


St Eugéne de 


St Germain de 


Opeeaten Plant in Farnham 
an 
modern plant in Farnham where it car- 
ries out the manufacture of velours 
and plgshes of all descriptions. Pro- 
duction from the new factery started 
in 1929 and the plant gives employ- 
ment to over 200 workers. 
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WE HAVE SERVED THE TOWNSHIPS 


Wholesale 
and 
Retail 


Shelf and Heavy 
Hardware 


Asbestos and 
Galvanized 
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Plumbing 
Supplies 


. S. Mitchell & Company 


FOR OVER 50 


YEARS 


Electric Supplies 
Sporting Goods / 


BOARD OF DIRECTORS 
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GEO. W. MURPHY, Vice President and General Manager 
GORDON W. SCOTT, Secretary-Treasurer 


A. C. STEVENS, Director 
COLIN W. WEBSTER, Director 
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Power Lines Meet Ever-Increasing Needs of Industry 


\. The Magic of Power 
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“_Frhare low cost power is a 


SOUTHERN CANADA 
PLAYS GIANT ROLE 
“BUILDING UP AREA 


Principal Producer and 
| istributor of 
=> Power 


. SEEKS INDUSTRIES 


Has Been Mainly Responsible 
in Attracting Branch Plants 
to Eastern Town- 

’ ships 


Credit for the industrialization of 
the Eastern Townships is in a large 
due to the®*untiring efforts 

the Southerr Canada Power Com- 
. Ever since its inception in 
the company has been active in 


interest. in, this area. 

has been the establish- 

us plants, many of 

factories of American 
deatticn: ng in inde tha 
* 4 i e r 
unt of electrical energy needed to 


loped power resources. 
"s To that = the omens. has — 
3 generating equipmen 
$0 eens to time. At the same time 
f -and cermenesienton tines 
being. erected to new distric 
the needs of the area being well 
provided. 
Increase Plant Facilities 
* At the beginning of this year 
Southern Canada’s new generating 
station at Burroughs Falls was put 
into operation. This is a thoroughly 
modern plant of substantial con- 
struction, ipped for automatic 
operation, adding. 2,000 horsepower 
to the company’s installed generating 


pacity of “St. Hyacinthe sub- 
station hes been inc to 9; 
en eae of thre2 2,000 
<h. mich tension’ transformers 
which replace three of Half that ca- 
acity. ring February last, the 
20,000 horsepower installation of 
ormers at Hemmings Falls was 
completed. This will provide facili- 
ties for interchange of power with 
the Shawinigan Water and Power 
pany. In several localities 
throughout the territory additional 
feeder and local transformer capac- 
ity has been provided, in aggregate 
representing substantial increase in 
plant facilities. 
Operate Several Plants 


Included the Burroughs Falls plant 
the company’s developed water 
ower resources total over 65,000 
orsepower and place it in a position 
’ to take care of the rapidly increas- 
ing industrial development of the 
district. This installation is divided 
as follows: Hemmings Falls, 36,000 
horsepower; Drummondville plant, 
20,000 horsepower; Magog plant, 4,- 
000 horsepower; Farnham, 137 
horse power; Foster, 160 horse- 
power; Upper Westbury, 137 horse- 
power; Lower Westbury, 137 horse- 
- power; and Burroughs Falls, 2,000 
orsepower. In addition the company 
has a small auxiliary steam plant at 
Farnham. 

Looking to the future, Southern 
Canada has had approved an appli- 
cation for the construction of a $6,- 
000,000 hydro power development on 

_ the St. Francis River, about six miles 
north west of Drummondville. The 
project involves the flooding of 1,300 
acres in the townships of Wendover 
and Simpson. 

.. Progress of the Company 
Turning now to the progress of the 
mpany, in 1913 the St. Hyacinthe 

Gas, Electric and Power Company, 
the South Shore Power and Paper, 

id the St/ John Electric Company 

were acquired, and in 1914 the Muni- 

cipal plant of the Town of Drum- 

mondville was purchased; 1916 

and 1917 were busy years, in which 
the Sherbrooke Railway and Power 
yompany, with its subsidiaries, the 

Lennoxville, Light & Power Com- 

pany, the Eastern Townships Elec- 
‘tric Company, the Stanstead Elec- 
trie Light Company, tie Burroughs 

Falls Power Company, and the 

International Electric Company of 
Vermont were included, as well as 
the Brome Lake Electric Power 
Company, the Richmond County 
Electric Company, the Municipal 

lants of the City of Granby, the 

own of Bromptonville and the 
Town of Iberville, and the private 
light and power plants serving 
Cowansville and Sweetsburg. The 
next year work was commenced or 
the first of the developments on the 
St. Francis River at Drummondville, 
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new industry, the Eastern Townships 
“hile the < almost gn ont amount undeveloped. This line drawing shows the ne 


conside 
tory, while there 
s Manis asm Cotas tena portrays the excellent power facilities of the townships. In addition to the above, 
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SOUTHERN CANADA 
POWER COMPANY 


Transmission System 


MUNICIPALITIES SERVED....... 
WATERPOWER UNDEVELOPED ---- 
WATERPOWER DEVELOPED...-. 
STEAM PLANT .ncecece “oO 
WATERPOWER ANDO STi 
TRANSMISSION LINES.....- 


CONNECTING LINES.......o0e , 


industrial as. Nearly 200,000 horsepower of electrical enerzy 
ee ee eee cone of tconemionien and distribution lines of the Southern 
there are other power distributors giving a more limited 
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—Courtesy C.N.R. 


One of the many reasons for the successful establishment of industries in the Eastern Townships is the availability of large developed 
and undeveloped water powers. This view shows the Drummondville plant of the Southern Canada Power Company, which operates a 
number of plants throughout the district and serves in excess of 25,000 customers, of whom 600 buy electric energy for power 


purposes. 


which was completed and put into{of Canada’s best industrial popula-|will extend themselves to assist the 
operation in 1919, and the private | tion has had to emigrate from this | manufacturers. 
plants in Actonvale and West Shef- | section to find work in the New Eng- 


tem, in 1920, the private plant serv-| seen the unemployed surplus go to i 1 . 
ing St. Cesaire and Rougemont, and | swell the cities of Lowell, Pawtucket, | this way substantially increased the 
in 1923 the Westbury Electric Light | Providence, New Bedford, Nashua, | market for its product, not, only by 
& Power Company -were acquired} Manchester and others, until there 
and the system brought to its pres-| are today almost as many French- 


ent state. 
Other Powers Controlled 


In addition to the powers both de- 
veloped and undeveloped on the St. 
Francis River, the company through 
its subsidiaries, owns a number of 
important power sites on the Magog 
at Sherbrooke, on the Yamaska at 
Foster, St. Cesaire and St. Hya- 
cinthe, on the Salmon at Kingsbury, 
on the Nigger at Ayers Cliff, on the 
Coaticook at Waterville, on the 
Massawippi at Nortif Hatley, on the 
Eaton at East Angus and on the 
Tomofobia at Rock Island. These 
powers, located thus at widely scat- 
tered points in the district, are 
valuable as auxiliaries, during trans- 
mission line interruptions and low 
water periods, in supplementing the 
service from the main plants on the 
St. Francis, 

Concurrently with the purchase of 
existing distributing systems, other 
distribution systems were construct- 
ed in municipalities not previously 
supplied, so that at the present time 
the company is actually supplying 
service in 105 municipalities in the 
district, with a total of over 25,500 
customers connected to over 480) 
miles of distribution lines. High ten- | 
sion transmission lines about 443 
miles in length have been constructed 
to connect up these distributing 
plants to the system so that the 
power resources of the company 
may be available in all parts of the 
district. A regular programme of | 
transmission line construction is be- | 
ing carried out each year to complete | 
a network of lines to provide addi- 
tional capacity and improved relia- 
bility of serving. 

Industrial Area 

The area served by the company’s 
present lines is’ about 6,000 square 
miles, covering the most fertile por- 
tion of the Province of Quebec, 
stretched between the St. Lawrence | 
River on the north and the American 
boundary on the south. 

Strategically it -is the natural lo- 
cation for any manufacturer who 
contemplates exporting or receiving 
any of his raw product from abroad. 
Canada, unfortunately, on the At- 
lantic slope, must always be depen- 
dent on railways for five months in 
the year. This section, however, is 
but a few miles from Portland on 
the one hand and St. Johns on the 
other, being crossed by the trunk 
lines to these, the winter ports of 
Canada; it is also on the direct lines | 
to New York and Boston. 

In the past the industrialization 
has been slow, and over two millions 





Canadians in the U.S.A. as there are 


in Canada. Of course, this has only 


been a phase of the result of Can- 
ada’s lack of capital, and has been 


balanced in some way by the immi- 
gration into Canada’s western prov- 
inces of American farmers looking 
for virgin crops to reap. Now, how- 
ever, the balance wheel swings back 
and capital is finding all those eler 
ments which make for success right 
in this district, which is rapidly be- 
coming the New England of Can- 
ada. Branch factories within a few 
hours ride of the U.S.A. can be built 
in this section and managed by the 
same executive. Here are all the 
railway facilities that: the district 
can ever need—a contented, almost 
limitless, non-unionized labor that 
works, builds homes, and lives a nor- 
mal, sane life—a labor that is well 
trained in production, born on the 
farm, industrious and thrifty, that is 
at all times readily supplemented by 
the repatriation of those who left the 
district on’ account of lack of em- 
ployment previous to the industrial 
development now taking place, and 
have become skilled artificers and 
artisans during their enforced ab- 
sence—level sites with good founda- 
tions at farm-land prices, in com- 
munities which are not burdened by 
high taxes, and these communities 


Tourist Traffic Shows 
Gains in Townships 


In the last decade, each year 
has witnessed an _ increasing 
number of visitors to the East- 
ern Townships. Fine roads, 
beautiful scenery and:a pleas- 
ant land has brought tourists 
in large numbers to the 
district. 

There are many summer 
resorts, scenic lakes and other 
attractions which lure the 
holiday-maker to the Eastern 
Townships. Lake Magog, Lake 
Massawippi, Brome Lake and 
Little Lake, ‘are dotted with 
hotels, golfing and other 
requisites of modern summer 
resorts. 

Last year, over 25,000 autos 
crossed the international boun- 
dary line at Rock Island and it 
has been estimated that gen- 
eral tourist traffic left some- 
thing like $4,000,000 in the 
Eastern Townships in 1929. 





The company has been instru- 


000 | ford were. incorporated in the sys-|land States. Year after year has| mental in the promotion of this in- 


dustrial development, and has in 


the sale of power to the industries 
themselves, but also by the sale of 
electricity for domestic use by the 
employees of the industries, and by 
the increased general use occasioned 
by increased business of the mer- 
chants and all othr enterprises re- 
sulting from the increasing employ- 
mént of the growing population. An 
industrial department specializing in 
this work has been maintained prac- 
tically since the inception of the com- 
pany, and this department by work- 
ing in the closest harmony with the 
various boards of trade and similar 
bodies in the district, hAg been able 
to accomplish a great deal in this 
line of endeavor,-and then prospects 
indicate that a great deal more will 
be accomplished in the future. 

The sale of electricity has also 
been increased by the use of appli- 
ances for domestic use, promoted 
en a vigorous sales effort con- 
ducted by the company. There are 
24 retail stores operated in conjunc- 
tion with local offices, where these 
appliances are stocked and demon- 
strated, and the merchandising has 
now become an important feature of 
the work of the company and a con- 
siderable factor in the rapid growth 
in the use of its product. 

Build Goodwill 

Undoubtedly the progress of the 
company has been due in large 
measure to the loyalty and efficiency 


| of its staff, which are augmented by 


a substantial interest in the com- 
pany’s securities, obtained by thrifty 
habits encouraged by the company. 
Over ninety per cent of the employ- 
ees have purchased, or are now pur- 
chasing stock in the company, on an 
installment plan, by which a definite 
amount is set aside each pay day un- 
til the security becomes the property 
of the employee. 

The customers of the company are 
also taking a real and substantial 


| interest in its securities. This com- 
| pany was the first to introduce into 


Canada the policy of customer own- 
ership, which has already proved so 
popular in the United States.. Com- 
mencing in 1922, and following up in 
1928, 1924, 1925 and 1929, the com- 
pany offered its preferred stock to 
customers. As a result of these of- 
fers already a goodly percentage of 
its 25,500 customers are sharehold- 
ers, and thus financially interested 
in its success. The community of in- 
terest thus established is obvious, 
and the resulting co-operation is 
bound to benefit all. : 

The earnings of the company have 
grown from $100,000 in 1914 to over 
$2,000,000 in 1929. This growth is 
evident indication of the benefits of 
the progress of the company, 
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HE wand of POWER’ 

waved over the Eastern 
Townships of Quebec utterly 
transformed thé area. Strag- 
gling, ambitionless towns be- 
came thriving industrial cen- 
tres. Emigration was turned 
into immigration. A general 
decline was halted and an era 
of rising activity and prosper- 
ity set in. Today the territory 
is in all respects one of the 
most progressive in Canada. 


‘POWER is doing the same 
for other sections of the Do 
minion, stimulating industry, 
stabilizing population, pro- 
viding employment, bringing 
content and prosperity to 
thousands of citizens. 


Investment in wisely-selected 
hydro-electric enterprise. is 
supported by the entire econo- 
mic advance of the nation. ; 


Our services in this conneéc- 
tion are at all times available. 


LIMITED | 
355 St. James Street West, MONTREAL | 


Hamilton 
Victoria, B.C. 


Toronto 
Saskatoon 


Ottawa 


Winnipeg Vancouver 


The PROVINCE of QUEBEC” 
Ghrifty. Progressive Prosperous * = 


“ Immensely Rich in Her Resources to be Retained and 
7 Developed in Canada’s Best Interests 


FORESTS :—Quebec’s virgin forest resources are 


of the pulp and paper industry, a source of substantial prosperity throughout the 
ince. Value of wood cut and of other forestry products for 1928 was $52,630,648.: 


of the $685,687,459 invested in this industry, $376,351,076 was invested in Quebec Pro 
Quebec is the leading producer both of wood pulp and paper in the Dominion. In 1928, 
the production of paper was $104,881,667, and of wood pulp $67,467,328. The industry 
is- still expanding in Quebec. , 


MINERALS:—Value of Quebec’s mineral production for 1928 was $37,325,287, as compared 
with $29,124,110 in 1927. 
The mineral possibilities of “Quebec are enormous. Whilst noted chiefly for its none 
metallic substances—asbestos (Quebec producing 85 per cent. of the world’s total. pro- 
duction), mica, feldspar, magnesite, graphite, marble and ornamental stone — with the 
discovery and development of the copper-gold deposits in Rouyn, Northern Quebec, it is 
apparent that Quebec’s metallic ore possibilities hold a great future. Mining laws in 
Quebec are very liberal and favor the prospector. . 


AGRICULTURE:—Estimated revenue from agriculture in 1928 approximated $277,050,000. 
Mixed farming is highly developed, with dairy products, next to field crops, the most 
important branch. Some 1928 production values are as follows: Field crops, $130,363,000; 


$7,577,000; maple products, $3,604,000; tobacco, $978,000; oats (included in field crops), 
$30,773,000. s 


WATER POWER:—Quebec has been abundantly favored with water power. The estimated 
flow for maximum development (the largest of any Canadian province) is 13,064,000 h.p. 


far-seeing policy of the conservation of her water power for home use has been instrue 
mental in the investment of huge sums of outside capital both in hydro-electric develop- 
ments and the establishment of industries for the use of the power. 


' 
MANUFACTURING :—Quebec’s hydro-electric power is not only abundant but is the cheapest 
in Canada. This plus strategic location in relation to markets, splendid water and railway 
transportation facilities, excellent labor, and availability. of raw materials, has been re- 
sponsible for the province’s solid and rapid growth industrially. Manufacturing industries 


bor 


654,019. The gross value of products in 1927 was $990,582,995. 


TOURISTS:—Both summer and winter tourists find Quebec Province a place of intrigui 
charm. Good hotels, varied scenery, good roads, winter sports, sensible, well-regulate 
liquor laws, historic spots, have all combined to increase tourist traffic. It is estimated 
oe ee tourists from United States alone spent $65,000,000 in the Province of Quebec 
in “ 


FINANCIAL STATEMENT 
As at June 30th, 1929 


Approximate assessed value of taxable properties within the Province (1928) 
Gross Funded Debt ..........seseeseeees Coovcccdocccceownecoccoess sSemnee TOL 
Less Sinking Fund and Deferred Payments ........secseeseseseseese 28,583,650 


Net Funded Debt Cee esas eseeereseeses $56,751,141 
Ordinary Receipts for year ending 30th June, 1929..........ceeeeseeeu $39,976,283 


$1,986,767,363 


‘Ordinary Expenditure for year ending 30th June, 1929 .........s00.5 35,964,487 


Sarplus of Revemee 6.00% cccccccccccceccccecs seeccccccccecccccccoce $ 4,011,796 

The gross per capita debt amounts to only $30.45 as compared with an average gross per capita 
debt of all the Canadian Provinces of $76.20. The per capita expenditure during the year was 
lower than any other Province, 


Area, 594,434 square miles. Estimated Population, 1929, 2,691,000. 


For further information write: Office of the Premier, Province of Quebec, Quebec, P.Q. 


. Sn 
een eee 


at wealth producers for the province. 2 
—not only in revenue for stumpage dues, sale of timber, et cetera, but as the mainstay 


Of the 110 pulp and paper mills in Canada, 50 are in the Province of Quebec! For 1928, 


dairy products, $86,608,680; poultry and eggs, $16,180,000; fruits and vegetables, 


in 1927 numbered 7,206, employing 196,094 and representing a capital investment of $1,376,- ~ 


' NESBITT, THOMSON & COMPANY 7 
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Current Events in Ba 


PAY HOLD-UPS 


Report 

WOULD ‘LOSE 
ue Frauds. Harder to 
ve and Might Increase 


Under New 


System 
‘Recent recommendgtion by the 
onal Commission-in the United 
as to adoption of payroll pay- 


ant: ue has not su 
ity beokets and four of the 
nkers who were members of 


ih commitie bringing in the report 


resigned claiming a lack of 


consideration of the poten- 
By risks ve eons ~ banks oe an 
absence adequate consultation 
bankers in the preparation of 


‘The commission suggests that a 
Pduction of sepertaal’y for pay-roll 
5 ups could be made through sub- 
on of the use of cheques for the 
use of cash. Bankers, however, con- 
fend that the ee euttion dor mares 
: .o es for cheque 
frauds that ook a plan would create 
and since banks are held responsible 
the courts for the cashing of ‘fraud- 
ently drawn cheques and fraudulently 
ues the hazards of the 
ks would be enormously increased 
-the genera! employment of payroll 
ents by 7 ¢c ae —_—- The 
§ are strongly opposed to any 
of their hazards. ’ 
te Increase Hazards 
# l robberies in Canada are 
2 more rare than is the case in 
d sections of the United States 
conditions have become some- 
‘what acute and no suggestion has been 
made in this country of the more ex- 
use of cheques to circumvent 
operations of eee Canadian 
rs admit however that there is a 
element of risk incurred 
ugh_the extensive use of cheques 
in PereE weer eee and that loss is 
kg 5 suffered for which the 
may be held responsible. 
ff greatest hazard is incurred 
“payment of men on construc- 
on jobs where identification is diffi- 
culty. .Many of the workers are 
transients and many are illiterate and 
for fraud are present 
under these conditions. In some cases 
“however the company employing the 
men may assume responsibility’ in the 
event ‘wrong payment by the «bank 
oe ot api ees the loss - 
y small an e case may 
arbitrated. 


Pay Cash in Canada 


a “Payment by cash is the more gen- 


eral form o 
ada although several large com- 


oo payroll distribution in 
panies including the Canadian Pacific 


@nd the Canadian National Railways 


By by cheque... The: Dominion and 
vincial governments also follow 

ractice. As a service to deposit- 
‘ors all of the Canadian banks will 
handle pay cheques but in many cases 
this method is not the most economical 
the increased risk of loss 
« cheque frauds none of the 
re. part, ly. anxions for this 


go and a committee b ht in 
report favoring payment of employees 

we but after an additional year 
| tady the report was withdrawn in 
at, only to be opened-again with the 
prt of the crime commission. 


lan in the United 

along two lines. 

that it is mot practicable under 
laws and conditions of various 
unities and States and second 
the plan would not reduce crime 
simply transfer crime from 

field of seyren holdups to the 
of cheque frauds and increase a 
of crime that is more ers 
at 

organ ‘ uld be 

ible for their payrolls and that 

the recommendations of the com- 
ittee were followed the banks would 


ee ee ee es 


The Bank of Nova Scotig has opened 
a branch at Old Mill (Toronto) Ont, 
with R. C. SILLERS in charge for the 
geomet Mr. Sillers was recently trans- 
erred from San Juan, Porto Rico. 

A. E. GRIFFIN has been appointed 
agent for the Bank of Nova Scotia at 
San Juan, Porto Rico, succeeding W. 
TORRIE who has been transferred 
north. H. S. SHERWOOD has been 
appointed assistant agent at San Juan. 


_M. H. MULHALL, formerly of Wood- 
ville, has assumed charge of the At- 
wood branch of the Canadian Bank of 
Commerce. 


C, N. EARLE, formesly in the mai 
office at Halifax of the Royal Bank hee 
been promoted to a position in the 
Pictou branch. 


J. M. CRAN, formerly manager for 
the Bank .of Montreal at West Sum- 
merland, succeeds JOHN ,GALT as 
manager at Rossland. Mr. Galt was 
appointed manager at Collingwood, 
Ont., to succeed the late H. B. Mac- 
Kenzie. Mr. Cran was formerly located 
at Rossland as manager for the old 
Bank of’ British North America. 


J..R: SCOBY, manager for the Do- 
minion Bank at Victorta, B.C., recently 
delivered an address on “The Origin 
and History of Banking” before the 
econcmics students at the provincial 
normal .school, 


W. Wr’ Baker, accountant at Glace 
Bay, N.S., for the Bank of Montreal, 
has been transferred to the Lunen- 
burg, N.S., branch. 


The IMPERIAL BANK announces 
that it has purchased property at Old 
Weston Road and Keele St., Toronto, 
as a site for a building. A branch was 
recently opened in this district with 
D. L. Me LAN as manager. 


The Canadian Bank of Commerce 
announces that J. M. BAIRD, assistant 
manager at Vancouver has been ap- 
pointed manager at Cranbrook, B.C, 
and that - B has been 
appointed manager at Oliver, B.C. 


MAURICE BARIL, manager for the 
Bank of Montreal, at Tilbury, Ont., has 
been transferred to the Bercy and On- 
tario St. branch, Montreal. ; 


E. PATTERSON, manager. of the 
Royal Bank branch at Lion’s Head, 
Ont., for the past’ 20 years has been 
transferred to the management of the 
Clinton, Ont., branch. 


assume the responsibility since the 
courts to date have been inclined to 
hold the barks responsible in the 
fraudulent uses of cheques common to 
payrolls paid by cheque, 


Suggest Co-operation 


The crime commission has suggested 
that depositor firms could be per- 
suaded to agree to protect the banks 
against such losses but this is re- 

arded as being inadequate since it is 

ieved that alert business men would 
not abandon their legal rights and if 
this were done it is not clear that such 
@ contract would stand the test of 
court action. While business men 
have waived their eran te some cases 
in Canada it is not genefal according 
to Canadian bankers. , 

Payment of payrolls by cheque is 
inconvenient to the banks in several 
respects but the-chief objection is the 
opportunity afforded for. payroll 

ding in various forms. While the 

rious.anethods in common .use are 
known itis still difficult to prevent the 
loss which such operations involve. 
_ A trick that crops up every so often 
is that of the paymaster who cashes 
the cheques of the employees for them 
at the bank. This is a regular prac- 
tice. For the convenience of say, 25 
men he takes their cheques over to the 
bank each pay day. e is known at 
the bank and no particular pains are 
taken to check up on him. He hands 
the teller 25. cheques. But actually he 
hands him the cheques of only 24 
employees. The 25th cheque is drawn 
to a fictitious person whose endorse- 
ment he has forged on the back, and 
the cash for which he himself pockets. 
Instances are known where paymasters 
have carried on this practice for sev- 
eral years without detection. When 
upon the discovery of the practice, 
suits have been filed against the banks 
to recover, the courts have generally 
decided against the banks. 


nking Worl 


POOR CREDIT BILL 
GIVEN TO MAJORITY 
OF CANADA’S CITIES 


U.S. Consuls Make Frank 
Statements Regarding 
Conditions 


Collection and'credit conditions are 
considered satisfactory in only four 
Canadian cities out of a total of some 
fifteen analyzed by United States 
consuls in various parts of Canada. 
The results of the survey are pub- 
lished in a current copy of Com- 
merce Reports and show Vancouver, 
Charlottetown, Riviére du Loup and 
Sydney as the only cities to report a 
satisfactory outlook. Kingston is 
considered fair. The survey is not 
nation-wide however, reports from 
many important cities such as To- 
ronto, Quebec, Halifax, St. John and 
Calgary having been omitted. 

In many centres, United States 
firms are warned against extending 
credit for the present, and in one case, 
namely Winnipeg, the consul openly 
states that he believes that “the 
situation has not yet reached its 


lowest point before turning towards. 


recovery; with the long and severe 
winter approaching, trade recovery 
is not expected before rene 

The résumés given by each consul 
are as follows: ‘ 


Charlottetown: The credit situatioh 
is relatively easy; merchants report 
sales well up to the average and there 
is a general feeling of optimism 
throughout the country. The three main 
industries are farming, fox farming, 
and fishing. (Vice-Consul Edwin 
Gehdautes.t 


_ Vancouver: As compared with condi- 
tions that have prevailed during the 
winter and early ‘spring months, in 
some respects the financial situation 
throughout British Columbia may be 
said to have improved slightly durin 
the past month. Credit terms are sai 
to be more liberal and ‘collections are 
reported to have increased. Advice‘from 
some quarters urges the safety of mak- 
ing commitments on a larger scale‘ than 
80 and 60 days ago. ‘ 

The factors that chiefly account for 
the stated improvement, however, may 
be characterized as transitory in char- 
acter and accordingly.are unlikely.to 
form a basis -sufficiently substantial 
to warrant.-the conclusion that the 
present trend upward will continue. 

The advent of more seasonal weather 
following a late sfring has increased 
merchandise turnover, particularly in 
the dry goods and clothing trade, and 
retail sales generally have improved as 
the result of the increased influx of 


tourists. Ig. with saying, how- 
ever, th posit Z tts is not 
attainin the va e Fecorded a year 
ago at this*times ( 1 H. S, Tewell.) 

Fernie: As compared with conditions 
@ year ago, collections are very slow 
in this section, and local wholesale 
ey Seen find it welapey a 
very c n mere credit. is 
is particularly One: Fernie, where 
chronic unemployment has seriously 
curtailed credit. While conditions in the 
remainder of the districts are no worse 
than throughout Canada generally, the 
state of thinge #ltould-be borne in mind 
by American shippers in considerin 
requests for credit facilities. (Consu 
N. F. Brand.) j 

Winnipeg: The™present credit and 
collectiqn  sitagtion. in Manitoba is un- 
satisfa + Business--in general is 
much.- fact, general 
business conditions are extremely dull; 
they are reported to be worse than they 
have been at any time since the eco- 
nomic depression of 1920 and 1921. 

The purchasing power of the con- 
sumer is diminished that he is buy- 
ing only” baré necessities, so that 
selling is most difficult. The wholesale 
trade is reported as being esj«cially 
hard hit with retail dealers placing but 
small orders, and then only for most 
urgent requirements, in the face of 
slow sales. Not only is there very little 
demand for other than necessities, but 
also repair services show a er off, 
and supplies and equipment are being 
made to serve as long as the article 
will last, Stocks in the agricultural im- 
plements assembling plants and in the 
automobile assembling plants are not 
merino with a resultant tying up of 
capital, 

Collections are slow and difficult; 
this condition applies to both city and 
country dealers and to the wholesale 


.| and” retail trades tagether with all 


_. Canada’s 
Main Street 


that great. business highway 
which takes in cities, towns, vil- 
lages and even many new outpost 
communities from coast to coast. 


On this thoroughfare we are in 


the company of 


all classes who 


work hard and contribute 
much to Canada’s prosperity. 
We count it a privilege to 
serve them daily and to assist 
in the attainment of their 


goal, 


We know of no higher 
ambition than to con- 


Street. 


WWW WB 
OQQS 0 


Z , 
IPP > TT LLAMA Vip hy VALLE, 
WY EECCA eee eee ee leet 


tinue to serve the people 
on Canada’s Great Main 


agg, 


other lines of activity. Except where 
experience would warrant otherwise, 
American firms should exercise caution 
both in granting and extending credit 
to dealers in this district for the pres- 
ent, as it is believed the situation has 
not yet reached its lowest point before 
turning toward recovery; with the long 
and severe winter approaching, trade 
recovery is not axpomses before spring. 
(Cénsul General P. S. Heintzleman.) 


Fredericton and Moncton: Collections 
are reported to be generally difficult 
and. buying is very conservative in 
Fredericton. Conditions among the 
farmers are described as good. (Vice 
Consul F. C. Johnson, Fredericton.) 

The credit and collection situation 
in the Moncton district is normal to 
good. The Maritime Provinces gener- 
ally, it is understood, are at present 
enjoying a relative prosperity compared 
to central: and western Canada. There 
have been no prominent failures or 
bankruptcies in business and for some 
time past sneak has been good and 
business obligations are met promptly. 
(Vice-Consul Earl Brennas, Moncton.) 

Sydney: Collections are fair to slow 
in Sydney, Nova Scotia, and wholesal- 
ers are consequently granting credit 
with greater caution. 

Stocks of goods carried by importers 
and retailers are gradually declining 
in volume, and purchases are mace in 
smaller quantities ,and at more fre- 

uent intervals to meet immediate 

emands. oe ; 

Business in the Sydney district is 
comparatively substantial, depression 
has not yet set in, and there ha¥e been 
no failures of reputable firms. (Consul 
O. Gaylord Marsh.) : 

Yarmouth: Economic conditions in 
Yarmouth district are slightly less 
satisfactory than during the summer 
months of last year, although about 
average as compared with the past five 
years. Business is being transacted on 
a conservative basis; credit facilities 
have._been availed of only on a moder- 
ate scale, and purchases have been for 
the purpose of meeting more or less 
immediate needs. (Consul C. W. Lewis, 


n> ..:* 
y Fort William and Port Arthur: Col- 
lections in Fort William and Port 
Arthur are slow as compared with nor- 
mal times, all lines of trade being 
affected. Sales of all kinds of merchan- 
dise have decreased within the past 
nine months. Because of a falling off 
in building and construction, slackened 
demand for products of the paper and 
pulp mills, retarded movement of grain, 
due to lack of demand from abroad, 
reduction in transportation,.and conse- 
quent reduction in pay rolls in all lines 
of industry and commerce caused by 
unemployment, business in general has 
been very quiet, although no crisis has 
existed at any time. This condition has 
materially. affected dealers in hardware, 
building materials, clothing, household 
articles of every description, and has 
even curtailed’ business in foodstuffs to 
2 certain extent. 

Although it is appereet that Fort 
William and Port Arthur enjoy a situa- 
tion more favorable than many other 


THE FINANCIAL POST 


is, nevertheless, believed that a cer- 
tain amount of caution should be exer- 
cised by American exporters, and that 
careful inquiry should be made through 
commereial rating agencies whenever 
ee are at hand for the sale 
o 


commodities to representative firms. 


in this district, 
Jackson.) 

Kingston: Collections are reported 
as slow to fair in Kingston. Stores are 
not overstocked with merchandise and 
it is believed that farmers will yee 
ably have surplus cash, due to large 
crops even though prices are low. 

rade is very active in this district, 
due to the large amount of construction 
work. There is no unemployment and 
this is stated to be the most flourish- 
ing district in Ontario. (Consul George 
G. Fuller.) 

Niagara Falls: Business is below 
normal in Niagara Falls, but not to 
any extent greater than in other parts 
of the province. Retail stores in every 
line have for weeks‘ been offering “bar- 
gain sales” in an effort to clean up 
stocks. Shorter hours of work and fre- 

uent lay-offs have cut down the pur- 
chasing power of local consumers and 
their absence from the stores has not 
been made-up, as was anticipated, by 
an influx of tourists, Businesses which 
have been selling on credit are gener- 
ally reported as slow to fair. (Consul 
F. R. Stewart.) ; 

Windsor, Ontario: The credit and 
collection. situation in Windsor is poor 
and money is scarce. In certain times 
of business, such as automobile and 
allied industries, real estate, contract- 
ing, and hardware, conditions are very 
di = (Vice-Consul H. J. L’Heur- 
eux. 
Montreal and Rivitre Du Loup: Col- 
lections are unsatisfactory in Montreal 
and caution is suggested in granting 
unlimited credit to any except the most 
reputable houses. (Vice-Consul Alan 
N. Steyne.) 

The retail trade‘in various commod- 
ities and the wholesale grocery trade 
in Riviére du Loup shows an improve- 
ment for the past ‘two months. This is 
due to the large. number of tourists and 
influx of summervisitors and residents. 

Retail trade collections are satis- 
factory. Length of credit asked and 


(Consul Jesse B. 


,| given is ordinarily -60 days, payments 


being ‘made through local banks on 
terms arranged between buyer and 
seller. In. the automobile trade 12 to 
18 months’ credit is customary. 
There. have been no ‘bankruptcies 
reported recently. The trade for the 
most part is with:the agrarian popula- 
tion-and the consistent requirements 
‘of this trade is not difficult to estimate. 
(Vice-Consul Adam Beaumont.) 
Regina: Collections in the Regina 
district may be described as from fair 
to slow. Collections have become more 
dificult during the past month than 
they .have been since the depression 
immediately following the World War. 
This collection situation has put the 
retailers, particularly the smaller¢re- 
tailers, in a very embarrassing position. 
They find collections difficult and the 
credit demands of distributors and 
wholesalers almost impossible to meet. 
The largest retail firms in the cities of 
Regina and Saskatoon state that they 
are aoe as much difficulty in the 
settling of bills with wholesalers as 
their own debtors encounter in meeting 
their smaller retail bills. Some retail- 
ers, as well as wholesalers, have found 
it advisable to retain, stock on the shelf 
rather than to meet this difficult credit 
and collection situation. For this rea- 
son stocks of merchandise are being 
liquidated slowly and orders to the 
manufacturer or his distributor are 
curtailed to the utmost. However, it is 
not thought that the situation will 
become any worse. Fortunately, all 
large department stores and~ retail 
firms have been able’ to weather the 
financial storm. (Consul Lee R. Blohm.) 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 


United States 

Under the influence of continued 
easy money, bond prices have shown a 
fairly- steady trend.. Low money rates 
have resulted in appreciation of prices 
of gilt-edged bonds and preferred 
stocks owing to thescarcity of this 
class, At the same time it has also 
created a demand in second grade in- 
vestments as an overflow. The stock 
market pregents a relatively large short 
interest at present and owing to the 
rising bond market the outlook for 
stocks appears to be improved. New 
financing operationg in New York have 
declined considerably when compared 
with previous years. 

Commodity markets have been fairly 
quiet with prices somewhat steady. The 
llc price of copper is the lowest since 
1902. It is 3.50e below the ten-year 
average of 1929-29 and close to 8c be- 
low the previous ten-year average. The 
table compiled by the United States 
Tariff Commission shows that approxi- 
mately 46 per cent of the domestic 
output in 1929 cost lle and over. Com- 
pared with July, the following in- 
dices show increases during August, 
corn prices 18 per cent, zine prices 14 
per cent, anthracite coal production 8 
per cent, stock prices 7 per cent, wool 
prices 3 per cent, bituminous coal 
production 2 per cent, bond and sugar 
prices 1 per cent. Increase of 1% per 
cent ‘in the payroll of the petroleum, 
refining industry is indicated for the 
current August as compared with 
August, 1929, while declines are visible 
in all other industries ranging from 
43 per cent in textiles to 1 per cent in 
cement. The summer is not a very good 
time to judge business conditions or 
movements because of the relative in- 
activity which normally exists at this 
season. At present nothing in the busi- 
ness field affords ground for anticipat- 
ing or predicting what is called “re- 
vival” at an early date. In making 
this statement, it is necessary, of 
course, to remember that the volume 
of business, as measured by sales of 
or qualities transferred, has at no time 
been very depressed, but has at most 
times been fully up to the five-year 
average prevailing prior to 1929. It 
is not as large as 1929, but when com- 
parisons are made with preceding con- 
ditions the showing is quite favorable 
in most branches of trade. Revival 
must mean something a good deal more 
than mere autumn increases in sales. 
It is quite likely that the volume of 
autumn business will be substantial. 
That, however, will not alter the gen- 
eral underlying conditions, which must 
be preceded by a stabilized commod.ty 

rice level at which large buying would 

e encouraged. 

Commerens on the export of gold 
from United States a prominent Ameri- 
can Economist writes, “There is noth- 
ing in the call loan field to induce a 
foreign bank to keep money in New 
York, and, consequently, a steady out- 
ward flow has been set up. Due to 
postponment of export financing, and 
due to the unfavorable situation of the 
foreign trade of the United States, the 
country is in no condition to resist 
changes of this kind, and as a result 
the situation leading up to the present 
gold movement has _ developed. It 
would be wholesome that the move- 
ment should go considerably further, 
than it has thus far, and so result in 
curtafling the inflation which still 


TARIFF INCREASES 
FEW BUT POINTED 
IN BRIEF_ SESSION 


Will Not Represent Ben- 
nett’s Whole Tariff 
Policy 
From Our Own Correspondent 

OTTAWA.—The Bennett govern- 
ment will deal with the tariff at the 
special session of parliament to begin 
within three weeks. Until a few 
days ago there were grave doubts 
as to whether the tariff question 
would be opened up at this session, 
but all doubt is now removed. 

Unless there is a last minute 
change of plans the government will 


bring down legislation in September 
amending the Customs Tariff act in 
vital particulars. It is believed the 
government first entertained the 
plan of bringing in a horizontal in- 
crease of duties, a flat increase, as 
was done in the early war years. 
This plan, however, has been aband- 
oned for the moment and in its place 
the anes is seeking to use the 
a to remedy existing unemploy- 
men 


Emergency Revisions Only 


The tariff revision to be carried 
out immediately will not express the 
fiscal policies of the Bennett gov- 
ernment in toto. It will be in the 
nature of an emergency measure. 

It is understood the government 
has taken the industrties in which 
unemployment at the moment is bad 
and is considering the degree of pro- 
tection necessary to bring them into 
operation. The September session 
will see tariff duties of this kind made 
effective. 

The particular industries to be ex- 
tended greater protection cannot be 
stated with certainty but will not be 
numerous, The textile industry, un- 
doubtedly, will receive increased pro- 
tection, and the British preference, 
which now bears heavily upon them, 
will be reduced. It is considered prob- 
able that some sections of the iron 
and steel industry will be shielded 
from existing severe competition, 
that imports of iron and steel manu- 
factures will be restricted. 


Exit Countervailing Duties 


In all probability the countervail- 
ing duties put on by the Dunning. 
budget will. be wiped out and where 
these duties afforded desirable pro- 
tection to Canadian industry, such as 
the dairy, fruit and vegetable farm- 
ers, the tariff rates will be increased. 

In some cases, Canadian industries 
are believed to be suffering because 
of trade treaties which provide speci- 
fic tariff rates—rates not amenable 
to increase unless the treaty is abro- 

ated. In such circumstances it is 
elieved the treaties will be abro- 
gated as quickly as possible. One 
such treaty marked down for-abro- 
gation is the French Treaty. 


Save N.Z. Car Market 


The. government. has been firmly 
seized of the importance. of prese 
ing the market in New Zealand for 
Canadian motor cars and it is on 
the cards that an effort will be made 
to open our market to New Zealand 

roducts other than butter, if by so 
yoin the New Zealand government 
can Se persuaded to leave the old 
duties on Canadian motor cars uri- 
touched. ; 

On the whole the special session 
will be a very rushed affair and the 
new government ought not to be 
judged 1 by its legislafive programme. 

here has been virtually no time in 
which to pre legislation, no time 
to consult the business interests of 
the country. 


The new tariff commission will be | ¥ 


set up in the special session and will 
get to work immediately, making a 
more complete revision of the tariff 
possible in the regular session of 
parliament to begin next February. 


exists here. It is in connection with 
inflation that the gold movement is 
likely to be most interesting. For a 
cod many months past, applications 
or commercial credit have been fewer, 
and, as outstanding logis have been 
aid off, the funds thus received ly the 
anks have been invested in bonds and 
other long-term securities, or, to @ 
smaller extent, have been used in en- 
larging the item of “loans on securi- 
ties” (advances for Stock Exchange 
‘operations, usually). If gold wero to 
leave the country now, it would reduce 
the amount of available reserves, and 
would tend to cut the volume of funds 
available for support of the securities 
market in the way just indicated.” It 
is therefore pregumable that further 
shipments of gold to Canada from this 
source may be anticipated in increas- 
ing volume. 
United Kingdom 

Persistent reports continue to per- 
colate to the effect that Russia will 
export between fifteen and twenty 
million bushels of wheat to United 
Kingdom during September. The 
majority of the wheat will be con- 
signed to Liverpool. Russia needs all 
the wheat she can produce, put that she 
will be forced to sell part of ber crop 
due to large purchases of farm machin- 
ery in the United States and Germany. 
Concrete plans are in being for the 
purpose of, supporting the slump on 
the London Stock Exchange. Instead 
of calling in loans, London bankers will 
now help reputable firms to carry their 
shares, which will keep them off the 
market and prevent quotation: being 
forced down. While no public an- 
nouncement of this is being issued, it 
is understood that the banks have 
decided on a common policy. It is 
generally conceded that the London 
market has held up surprisingly weli 
during these times and while recovery 
is not to be expected immediately yet 
the opinion prevails that “we cannot 
be very far from the hottom.” 

General 


The Italian Government although not 
in sympathy with the communistic 
beliefs of the Russian government is 
nevertheless prepared to. do business 
with the Soviets. Trade agreement 
recently concluded between these two 
countries will result in over ten and 
a half million dollars worth of goods 
being purchased by Russia from Italy 
on credit extending between 25-50 
years. The Italian government is 
expected to cover up to 75% of the 
risks. Business men point out that 
Italiagf imports of Soviet crude oil are 
increasing and though the agreement 
is unilateral Russia aly is finding in 
Italy a profitable market. Approxi- 
mately, values of oy contracted for 
are: Ships $2,730,000, machinery, $1,- 
678,000, planes and motors $1,678,000, 
bearings $1,415,000, electrical equip- 
ment $1,415,000, motor vehicles $1,- 
052,000, optical instruments $263,000, 
metals $263,000 and fertilizers $263,000. 


THE.ONTARIO LOAN AND DEBENTURE CO. 


LONDON 
Capital, $2,000,000 


59 Years in Business 


CANADA 
Reserve Fund, $3,000,000 


Debentures are a legal investment for Trust Fuhds which may 
™ anne be deposited in the Company's Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited. 


A. M. SMART, President. 


-ommercial and industriel centres. -ikr 
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T. H. MAIN, Manager. 


MONTREAL CITY BANK 


PLANS EXPANSION 


Charter Amended to Allow 
_Bank Wider Activities 
in District 


From Our Own Correspondent 

MONTREAL.—An amendment to the 
charter of the Montreal City & District 
Savings Bank, whereby the bank may 
open ches elsewhere in the district 
of Montreal, as well as in the city, is 
indicative of expansion. Up to the date 
of the granting of the supplementary 
charter the powers of the bank were 
restricted to opening branches in the 
& only. 

t is understood, however, that Mont- 
real City & District Savings Bank has 
completed its expansion activities for 
this year, but that a further develop- 
ment programme is now being given 
consideration. 

Shares of the bank are not listed on 
any exchange. Though they en 
moderate trading in the over-the- 
counter market, dealers in unlisted 
securities tt that there is always 
a strong bid for the stock and that 
offerings are light, The stock is cur- 
rently quoted at 270 bid. 

The position of the Montreal City & 
District’ bank- has been materially 
strengthened in the past few years. 
Profits in 1929 were the highest in the 
history of the bank and earnings on 
the oes up capital were equal to Fis.47 
& share as compared with $17.24 a 
share in the preceding year. 

While the amendment to its charter 
will allow the bank to expand its activi- 
ties outside the city, Montreal City & 
District Savings Bank is actively en- 
gaged in the construction of a new 
uptown office building in Montreal it- 
self. The plan calls for a two story 
building of stone and hammered bronze. 
It will be set on a foundation capable 
of supporting eight additional stories 
and a tower two stories high should 
it later become advisable to super- 
impose this structure. Completion is 
expected about May 1, 1931. 


Commercial Banks in Chile 
Have Trust Powers Extended 


Trust powérs of commercial and 
mortgage banks in’ Chile have been 
extended under recent legislation and 
on consideration of their financial 
condition may be authorized by the 
superintendent of banks to act as 
receivers, ye agents, adminis- 
trators, of the property of others and 
to fulfill any other trustee functions 
authorized by law. Banks so author- 
ized must deposit securities to the 
amount of ; pesos. 

In addition to the above powers duly 
authorized banks may act in civil and 
non-commercial capacity as guardians, 
curators, executors, etc. No authority 
is required to accept deposits in 
safety deposit boxes. 


Torbanite Products Ship 
Residue to New York City 


From Our Own Correspondent 

NTREAL. — Torbanite Products 
Limited, which is exploiting the tor- 
banite deposits adjacent to New 
Glasgow, N.S., for thé extraction of oil 
and various by-products, has com- 
menced shipment of the residue to New 
York, as part of its contract with a 
large chemical firm in that city. A 
twenty-four hour operation of the plant 
pr@uced sixty tons. 

-operation with the Canadian Na- 
tional’ Railways and steamship offi- 
cials resulted in a favorable transpor- 
tation charge of approximately $5 a 
ton to New York. Automatic machin- 
ery for bagging the Torbanite residue 

1 be installed shortly, this ‘process 
being necessary for water shipping. 
Full-time operations of the plant will 
follow the installation of this equip- 
ment. 

Saskatoon Building Active 

The building trade in Saskatoon con- 
tinues. good. Permits for the ~first 
seven months of the year reached a 
total value. of ;$4,000,000 and there are 
a number of large projects in prospect. 
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Send a Bank Money Order! 


: From antety sd convenkantain sean a 
money by mail anywhere in Canada, 
the United States or the Eritish Isles, 
use Royal Bank Money Orders. They 
may be obtained at any branch of this 
Bank and are issued payable in ejther 
' dollars or pounds. 


Buy your Money Orders at the Royal 


The Royal Bank 
of Canada 


Coast Grain Movement 
During the 1929-30 crop year which 
closed July 31, a total of 465 ships 
loaded 49,673,282 bushels of grain at 
the Port of Vancouver for world ports ; 
—or, roughly, nine ships a week, ac- — and with 77 


Winni Gets Conventions .—_. 
In the first six months of the curtent 
year 97 entions were held in W: 


i as compared with 50. . the 
cama perience ee and 
in the first half 
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IMPERIAL BANK OF | 
| _ Capital and Reserve $15,000,000 l 
Sir James Woods, Vice-President 

A. E. Phipps, General Manager : 
210 BRANCHES THROUGHOUT CANADA 


Frank A. Rolph, President 


An Oil Book for Investors 


Those interested in the profits to be made investing in oil stocks 
can secure all the information obtainable about each company— 


the directors and. 


officers; the geological structure; description 


of the property; extent of development work; production ; earn- 
ing. record; royalty obligations and drilling contracts; stock 
market record, etc., from the latest Financial Post Survey of 


Canadian Oils. 


This book is the only authority on the subject. It gives a com- 
plete picture of over 1,300 oil companies incorporated to operate 
on prospect, as well as the history of oil development. in the 
Dominion, maps showing oil areas, and location of wells, ete. 
With it beside you, you can take a large part of the gamble out 
of investing money in oil stocks. . 


THE FINANCIAL POST 
153 University Avenue, Toronto 


Send me postpaid 
Financial Post urvey of Senna Oils at 


$2.00 per copy. I enclose 
Bo coos acendncese ch. SaneenG 


Name SOSSSSHSSSHSSSSSESHESHEHSHEHEH HEHEHE EHEEHHE 
Address 
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NORANDA MINES 
BUYS INTEREST 
INCANADA WIRE 


Copper Rod Mill and Wire 
Mill to, Be Con- ° 
structed 


EXPANSION IS RAPID 


Mining “Company Now to 
Have Control of Product 
From Ore to 
. Consumer 


Noranda Mines, is to enter into the 
fabrication of ere production, 
t an alliance formed with the 

xda Wire and.Cable Co., Toronto, 

to the following announce- 

ment made public by officials of the 
over the past’ week- 


a - have been consummated 
whereby: Noranda Mines, has acquired 
a substantial share interest in the 
Canada Wire and Cable Co. James Y. 
Murdoch, K.C., of Toronto, and Noah A. 

Montreal, president and a 
director respectively of - Noranda 
Mines, have been elected to the board 
of directors of the Canada Wire and 
Cable who will shortly commence the 
co on of a rod. mill and wire 
drawing plant adjacent to the copper 
refinery now. a erected in Mont- 
real East by Canadian Copper Refin- 


N da subsidiary. 
“Following the policy of -some of |" 


the largest rc ucers, Nor- 
has found it expedient to refine, 
fabricate and market its pores by 
becoming interested in an established 
te: consuming yearly huge 
quan’ a eee . 


Hee oy anyone ’s execu- 
ves, acquiring 
affiliations iondar that the company 
would not have to enter the open 


market to dispose of its copper, is 
one a is recei the commenda- 


“tae than three years ago the com- 
pany arted. a pallon, with one 
’ -in_ operation. 
ne Sart has been followed 

-by a concentrator being 


followed by d th trator 
ou e concentra 
pyar year, through 
the Canadian Coprer 
‘Refiners, construction of a 75,000 ton 


ity.co refinery was 

anh that. the company 
‘an all-Canadijan product. — 

Now comes the announcement of 

interest in oo een end. 


less 

to fluctuating metal markets 
‘it of a non-competitive 

for a large proportion of its 


‘Hudson’s Bay Co. Report 
Shows Land Sales Decline 
Sales of firm latids in western 
by. Hudson’s Bay Co., during 
the ‘quarter ended July 31 showed a 
considerable - . 
ahs seen ene 
n 
weveewe derived from 


For the half-year to July 31 sales 
‘of farm lands amounted to 387,366 


‘deres, a reduction of 96,761 acres, and 


toduced £76,000 against £291,500. For 
rter town lots were sold for 
ared-with £8,980 in 1929, 
“year sales of town lots 
7,200, against £11,580. 
Total ss receipts for the quarter 
were’ , a decline of £29,100 or 
‘receipts for the half- 
£227,300 to. £124,700, a 
cline of 45 per cent. 
Peninsular Petroleum 
Calls Annual Meeting 
Shareholders of Peninsular Petro- 
leums have received notice of an 
annual meeting of the company to 


be held in Toronto, aegest 27. 
~ While details of the business to be 


, considered at the meeting are not 


stated, shareholders in Wainwell Oils 
understand that the stion of its 
merger with Peninsular will come 
under discussion. 

Last March, Wainwell shareholders 
voted to amalgamate with Penin- 
sular, but the details of the merger 
have never been finally consum- 
mated. The management of the Pen- 
insular, it is understood, is now ready 
to complete the deal. 


Bunker Hill Extension 
Options Algoma Nickel 


Bunker Hill Extension Mines which 
recently acquired the Lockerby claims 
in the Sudbury district of Ontario, has 
now optioned the Algoma Nickel prop- 
erty adjoining, that any finds on the 
Lockerby might be protected. 

Two diamond drill holes have been 
sunk on the Lockerby property, which 
are reported to have encountered favor- 
able formation but no ore. The Tough- 
Oakes-Burnside mine at Kirkland Lake, 
now under option to the company, has 
been de-watered and exploration of 
the possibilities of this old producer is 
being carried out. 


Offer Units in Syndicate 
To Buy Oil Royalties 


-Investors are being solicited by 

den Co. Ltd., of Toronto to partici- 

ate in the Glidden Royalties, headed 
by A. G. Farrow. 

The syndicate is capitalized at $100,- 
000 divided into 200 units of $500 each. 
The units are being sold as a pre- 
organization offering and carry con- 
version rights into the Glidden Royal- 
ties Ltd., on the basis of a $500 ten 
year 8‘per cent sinking fund gold 
bond for a $500 holding in the syndi- 
cate, plus a bonus of 833 no-par-value 
shares in the company. 

The promoters say that H. P. Glid- 
den of Tulsa, Okls. will acquire 
desirable royalty agreements for the 
company. 


_ Join Power System 
The towns of Birtle and Starbuck, in 
Manitoba, have recently voted in favor 
of being hooked up with the Manitoba 
Power Commission for hydro-electric 


' power. Both of these hook-ups will be 


extended to take in rural territory. 


Canning Industry Active 
The demand for cans from Northern 
British. Columbia. salmon. canneries is 
so heavy that the American Can Com- 
pany’s plant in Vancouver is working 
24 hours a day. The salmon catch in 
the north is the largest in five years. 


* ¢ 
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decline with- 16,546 acres |; 


New Flin Flon Mill 
Starts Production 


Ativice from Flin Flon states 
that the new mill of Hudson 
| Bay Mining & Smelting Co. 
- was started August 12, treat- 
ing about 500 tons of ore daily, 
also that the zinc plant will be 
started in September. 
Operations are in the nature 
of tuning up the big mill pre- 
eevee oe treating 3,000 tons 
daily.- Ore'is reported as com- 
ing principally from the open 
.pit_ with a small amount from 
underground. When full pro- 
duction is reached plans call 
for 2,000 tons daily from the 
open pit and 1,000-tons from 
underground operations. 


KIRK. LAKE GOLD’S 
NEWER WORKINGS 
STILL ENCOURAGE 


Now’ Seems No Doubt 
Values Extend Beyond 
Diabase Dyke 


FINANCES STRONGER 


New High Grade Ore Not 
Reflected This Year, But 
Profits Will Be Higher 
Than in 1929 


Developments at Kirkland Lake 
Gold Mines are at probably the most 
interesting stage of the company’s 
istory. 
The four-compartment winze from 
the 2,475 ft. level has now been sunk 
to a depth of 4,275 ft. and crosscutt- 
ing to the vein is under way on the 
3,7 , 4,150 and 4,275 ft. horizons. 
The 3,750-ft. level has experienced 
the greater part of the development 
on the lower horizons. Here severa 
hundred feet-of lateral work has de- 
veloped high-grade ore bodies and a 
raise is being put up from this level 
to the one/above. Developments on 
this level prove that the porphyry, 
with which the ore bodies seem asso- 
ciated, extends well west of the dia- 
base dyke that comes into the 
eeeey property from the Teck- 
Hughes ata depth of about 3,200 ft. 
Commercial Production Next Year 

Developments are concentrated on 


T¥,| opening up these lower levels pre- 


paratory to taking production from 
this area. While a small amount of 
ore is being taken from these lower 
workings during development oper- 
ations the major part of the ore 
treated is being taken from above the 
2,475 ft. level. 

The winze will not be sunk further 
in the immediate future, but wil 
await such time as production from 
the lower horizons indicates that it 
is advisable. 

Developments this year, interest- 
ing and important as they have been 
to the company, will not be reflected 
to’any extent in the company’s oper- 
ations,. as commercial production 


from these lower levels will not be |4 


taken before early next year. 
The company’s financial position 
is improving and indications are that 


it will close the present year with |¢ 


a substantial profit, after completing 
its present development programme, 
as compared with a deficit last year. 

Directors plan an inspection trip 
to the property at Kirkland Lake, 

nt., next week-end. 

This trip bears no special signifi- 
cance, other than that the directors 
wish to see for themselves the pro- 
gress made during the past few 
months which now has the. deepest 
workings of any property in Canada. 


Howey’s Output 
Reflects Initial 
Mine Problems 


Production for July from Howey 
Gold Mines is officially reported as 
14,564 tons, from which a recovery 
of $55,339 was made. This is equiv- 
alent to a daily average of 485 tons 
with an average recovery of $3.80 
per ton. 

The low recovery per ton may be 
attributed to the fact that from 100 
to 150 tons daily is coming from the 
dump, pending the time that full 
production is available from opera- 
tions underground. 

Although the grade treated, has 
been low officials report the recovery 
made to be above operating costs. 
In treating ore from ‘the dump the 
mill is able to operate at full capacity 
and a profit shown on the handling 
and milling expenses involved, so 
officials deem it desirable to clean 
up this dump at a time when the 
eee permits. 

ince the entry of officials of the 
Huronian Mining & Finance to the 
Howey board, this organization has 
enthusiastically co-operated with the 
Howey executives.’ Andre Dorfman, 
managing director of Huronian Min- 
ing & Finance, has spent considerable 
time at the mine and has two of his 
engineers assisting the management 
in working out the problems inci- 

ental to production. 


Index of Mining Stocks 
Shows Slight Trend Up 


The weighted index number of 
sevénteen Mining stocks computed by 
the Dominion Bureau of Statistics on 
the base 1926 = 100 was 68.1 for the 
week ending August 21 as compared 
with 67.9 for the previous week. , 

Eleven gold stocks rose from 61.0 
to 61.1. Gold copper stocks represent- 
ed by Amulet and Noranda rose from 
112.0 to 113.1. Four silver and miscel- 
laneous stocks fell from 29.6 to 29.2, 

Among the gold stocks the weekly 
average prices behaved as follows: 
Premier rose from 96 cents to $1.00. 
Dome from $7.61 to $7.65, Lake Shore 
from $22.42 to $22.75, Sylvanite from 
40 cents to 42 cents and Teck-Hughes 
from $6.41 to $6.44. Hollinger fell 
from $5.88 to $5.81, McIntyre from 
$17.53 to $17.32, Vipond Consolidated 
from $1.30 to $1.29, Kirkland Lake 
from 58 cents to 57 cents and Wright- 
Hargreaves from $1.80 to $1.77. 

Average weekly prices were higher 
for one of the gold copper stocks and 
lower for the other—Noranda rose 
from $22.62 to $2290 while Amulet fell 
from 54 cents to 50 cents. 

In the silver and miscellaneous group 
Mining Corporation fell from $1.15 to 
$1.11 and Nipissing remained un- 
changed at $1.25, 


Canadian Mi ining N ews 


MINING INSTITUTE 
TO HOLD MEETING 
IN NOR. MANITOBA 


Plan Visit to Sherritt-Gor- 
don and Flin Flon 
Properties 


FOUR DAY SESSION 


Will Conclude Convention 
With Delivery of Tech- 
nical Papers at 
The Pas 


Mining men and others interested 
in the development of mining enter- 
prise in Canada will gather in Nor- 
thern Manitoba the first week in 
September on the occasion of the 
annual western convention of the 
Canadian Institute of Mining and 
Metallurgy. 

Three days will be filled with the 
varied programme of entertainment 
that has been mapped out for the 
visitors by the committee of the 
“North of 58” branch of the institute 
for this event. The first day, Sep- 
tember 2, will be spent at Flin Flon 
where they will be guests of Hudson 
Bay Mining & Smelting Company 
and will be shown all over the great, 
modern mining plant that has been 
installed to handle the output of ore 
from Canada’s newest big mine. 

Visit Sherritt-Gordon 

The next day the party will be at 
Sherridon, where Sherritt-Gordon 
Mines Ltd. will be their hosts and 
they will be taken all over this prop- 
erty by members of the staff. On 
September 4, the mining men will put 
in at The Pas. There-will be two 
sessions here, occupied by the hear- 
ing of papers prepared by the North- 
ern Manitoba miners on various tech- 
nical phases of their work. Among 
these are a paper on the history of 
development and organization at the 
Flin Flon mine, and a paper by the 
staff of Sherritt-Gordon Mines on 
mining and milling methods that will 


] | be used in developing this property. 


Headquarters for the meeting will be 
the Canadian National Railways spec- 
ial train which will be made up-in 
Winnipeg and leave there at 10.30 a.m., 
Monday, September 1. Members will 
live on the train for the duration of 
the meeting. 

To Inspect Flin Flon 

Tuesday and Wednesday, September 
2 and 3, will be spent respectively at 
Flin Flon and Sherridon, where the 
visitors will be the guests of Hudson 
Bay Mining & Smelting Company, and 
Sherritt-Gordon Mines Ltd. They will 
be conducted over all phases. of the 
work being done at both properties, 
by staff engineers of the companies 
who will explain all obscure points. 

At the Flin Flon all the newly in- 
stalled machinery that is to handle@pe 
3,000 tons of ore to be taken out of The 
mine every day of the year will be open 
to close inspection. The open pit oper- 
ation, where recently high grade maté- 
rial was uncovered, with the immense 
electric shovels scooping out 2,000 tons 
per day, will be of. especial interest 
to those unfamfliar with this manner 
of mining practice. Mandy’s well-known 
glory-hole and the more recent mining 
operations also will be visited. 

To Discuss Practice 

The history of development and 
organization at Flin Flon mine, by W. 
Green, general superintendent, and 
the concentration and ¢yanidation prac- | 
tice at the famous pilot mill whose 
results decided the entry of Hudson 
Bay Mining & Smelting Company into 
anada’s newest mining province, by 
S. P. Lowe, mill superintendent, are 
highlights of the instructive phases of 
tee earention- ‘ 

er interesting pers that wil 
be heard at the technical sessions in 
The Pas on September 4 are on the 
proposed mining and miling practice 
at Sherritt-Gordon Mines, prepared by 
the staff of the company; the water 
powers of Manitoba, by C. H. Attwood, 
deputy. minister of mines and natural 
resources for, Manitoba; leached out- 
crops of Northérn Manitoba by O. B. 
Gwillam; and notes on the mining laws 
of Manitoba and the Mines Act of 1930, 
by H. F. Maulson, K.C., The Pas. 

This is the first time any conventions 
of the institute have been ‘held in 
Northern Manitoba, and the members 
of the “North of 53”: branch of the 
institute have combined with promi- 
nent citizens of The Pas to make it a 
memorable occasion. 


N.A.M.E. Annual Meeting 
is of Routine Nature 


At the annual meeting of share- 

holders of Northern Aerial Minerals 
Exploration held August 23, J. E. 
Hammell, president, said results of the 
season’s work would not. be known 
until the field parties came out this 
fall. Preliminary reports on the new 
finds had been promising and work is 
being pressed. 
_ “Three parties with aeroplanes are 
in the Coppermine and Great Bear 
districts, with Tom Creighton and Gor- 
don Duncan, director of exploration, 
in charge,’~he stated. 

The meeting was of a routine nature. 
H. J. Mulvogue was elected to the board 
of directors as assistant secretary. 
Other directors include J. Richardson, 
R. Fennell and A. L. Smith together 
with J, E. Hammell as president, 


Greene Stabell Mines 
Holds Annual Meeting 


At the annual meeting of Greene 
Stabell Mines shareholders, held in 
Toronto on August 23, J. E. Hammell, 
president, stated negotiations were 
under way for the installation of a 
on seer with the recom- 
mendations o e company’s engineer, 
E. W. Todd. _— . , 

It was pointed out that the original 
plan of the company was to ship the 
copper ore to the Noranda smelter, but 
the drop in the price of copper had 
prohibited such procedure. 

The current assets of the company 
total $33,155, including $25,908 in cash. 
Current liabilities amount to $53,302, 
of which $53,054 is represented by a 
loan from J. E. Hammell]. 

Of the 3,000,000 shares authorized at 
$1 each, 748,995 remains unissued in 
the company’s treasury. 

The meeting was of a routine nature, 
the existing officers and directors 
being. re-elected for the ensuing year. 


Western Brokerage Firm 


Is Forced Into Bankruptcy 
Kern Agencies Ltd., stock, bond and 
grain brokers of Moose Jaw, Sask., 
made an assignment in bankruptcy and 
Salter & Arnold, Ltd.. of Winnipeg 
have been appenaes custodians. It is 
understood that the proceedings do not 
involve ‘the Kern Insurance Agencies 
Ltd., which is operated separately from 
the brokerage business, 

Cause of the failure is stated to be 
the inability of the company to obtain 
settlement from a firm of eastern 
brokers which assigned early in the 
year and resultant impairment of the 
liquid position. 


_ Experiment With Peat 
A Minneapolis firm is experimenting 
on the use of Manitoba peat mull in 
the manufacture of insulation. About 


THE FINAN 


PREMIER MINE 
DIAMOND DRILL 
FINDS RICH VEIN 


Stock Appreciat# on Basis 
of Chances of 
New Ore 


From Our Own Correspondent 

VANCOUVER. — Premier Mine 
stock is active again on the coast as 
a result of reports, said to be well 
substantiated, to the effect that a 
rich ore vein running about $100 to 
the ton has been discovered by dia- 
mond drill on No. 6 level. Consider- 
able importance is attached to this 
report inasmuch as the availability 
of another large body of ore might 
greatly extend the life of the Prem- 
ier as a producing mine. 

Some time ago it became apparent 
that the company had reached a 
point where it could estimate the 
limit of its ore reserves and since 
that time efforts have been made to 
acquire new properties. The com- 
pany has extended its holdings to 
some extent and it is probable that 
in years to come its tonnage will 
come chiefly from these new mines, 
but the reported discovery on No. 6 
level will mean that the life of the 
original ground may be extended. 
On the strength of this report the 
stock has become active at around 
$1.05, which is several points higher 
than the bulk of the trading in the 
stock during the last few months. 

Seeks New Properties 

Premier has been an active bidder 
for control of B. C. Silver, which is 
held by the British Selukwe inter- 
ests. The British owners have not 
in the past felt disposed to part with 
their mine on the terms suggested 
by Premier, which is now controlled 
by Guggenheims. 

Premier Border and Woodbine are | 
other properties which Premier is 
said to be seeking, but greatest in- 
terest attaches to the possibility of 
the Lorne mine in the Bridge River 
country being taken over by Premier. 
Since the Lorne was virtually aban- 
doned, so far as active operations 
are concerned, when its chief back- 
ers, notably Stobie, Forlong & Co., 
went into voluntary assignment, 
Premier has had its engineers in the 
field examining the property. Lorne 
ee been regarded as one of the more 

romising mines in the Bridge River 
section. 


B. A. Oil Plans New Plant 

British American Oil Co, will build 
a distributing plant at Sandwich, Ont., 
in order to serve the Western Ontario 
field with its products to the best ad- 
vantage. It is reported that invest- 
ment in plant and equipment will cost 
around $200,000 in‘ addition to $50,000 
paid for a 20-acre site. 


Mining Broker Changes Name 
The Canada Gazette announces that 
supplementary letters patent dated 
August 12, have been issued, chang- 
ing the name of Homer L. Gibson Co. 
Ltd., of Toronto to Elwin & Co., Ltd. 
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Teck-Hughes May Meet 
Demands of Shareholders 


President Estimates Production Increase B 
to 1,250 Tons of $18 Ore; Wi 


By May, 1931, 
1 


Divulge Reserves 


President Charles L. Denison, of 
Teck-Hughes Gold Mines has pub- 
licly stated that if shareholders de- 
sire it he will recommend that esti- 
mates of ore reserves be included in 
the next annual report, 

During the post few weeks The 
Financial Post has sponsored the re- 
quest of shareholders that informa- 
tion on ore reserves be made public, 
and that there be Canadian repre- 
sentation on the company’s director- 
ate. It was believed that Teck- 
Hughes was being groomed for a 
market play, based, largely on propa- 
ganda from an unofficial sourcé; 

Mr. Dentson’s announcement is 
welcome news to Teck shareholders, 
who regard it as a triumph for The 
Financial Post’s efforts to lift the 
mining industry above the realm of 
those who seek to make it a gambling 


PANDORA NEEDS 
MORE FINANCING 
TO FINISH WORK 


Urjt Holders Asked to 
Defer Exchange to 
Shares 


A request that unit holders in the 
Pandora Syndicate, vendors of the 
property, defer transferring their 
holdings into shares of Pandora Gold 
Ltd., in order to facilitate financing 
has been sent out by C. B. Stevenson, 
president of the company. 2 

It is stated that this is essential to 
raising further money with which to 
continue the development program- 
me. Financial interests who wish 
to become interested will do so only 
on this condition. 

Reviews Activities 

In reviewing the activities of the 
company the past a months, the 
report states that liabilities reported 
at the meeting in August, 1929, had 
been liquidated. 

“Following preparation of two re- 
ports on the property, J. W. Morrison 
was appointed mine manager and a 
diamond drill taken in last March. In 
view of the results obtained the com- 
pany acquired a large acreage on the 
strike of the ore zone to the west, work 
indicating good ore in this section. 

“We are now confronted with the 
sinking of a deep working shaft which 
the directors are laying plans to start 
when drilling is nearing completion,” 
he continues. 

Work Progresses 

“The work at the property is pro- 

gressing nicely, and it has been de- 
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242,000 acres of this material have \ 


been surveyed in Manitoba. 


medium and have no real interest in 
mines or the shareholders. 

In addition to commenting on the 
ore reserves, Mr. Denison gives the 
first official information on the com- 
pany’s construction plans, now under 
way. After May 1, 1931, he esti- 
mates that a will be at the 
rate of 1,250 tons treating ore, aver- 
aging $18 per ton. ; 

It is the avowed policy of Teck- 
Hughes to convert its ore into divi- 
dends as speedily as possible and the 
construction now under way is to 
facilitate that end. That the in- 
creased capacity is not'the ultimate 
to be mle , is the opinion ex- 
prsened by an engineer and share- 

older well info on the com- 

pany’s programme, while ore reserves 
according to the same source, are 
estimated to be greater than any gold 
property in the Dominion. 


cided, owing to the large acreage and 
length of the zone, to concentrate the 
remainder of the drilling in one sec- 
tion of about 800 feet in length. This 
work will be in the form of short holes 
spaced closely together and a few deep 
holes spaced about 150 feet apart to 
determine the downward trend of the 
ore before starting the shaft. This in- 
formation should be available within 
the pext six or eight weeks. 

,“A certain amount of ore has been 
indicated by diamond drilling. Values 
up to $53.60 to the ton have been en- 
countered. When you consider there 
is close to three quarters of a mile 
between our east drilling and our east 
hole on the west drilling, it seems rea- 
sonable to believe Pandora will eventu- 
ally require three shafts. 

“It will require in the neighborhood 
of $250,000 to develop the 800-foot sec- 
tion referred to. Should commercial 


ore be encountered, as we expect, over/ 


this length, a mill could be installed 
and later we could develop the balance 
of the break.” 
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A Winnipeg 
Real Estate 
Orportunity 


Just 50 yards from main 
entrance to new Hadson 
Bay Five Million Dollar | 
Department Store. 
Offered at. $500.00 
front foot—half of what 
it should bring when 
normal conditions re- 
turn. Full. details on 
request. © * 
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Making Money in Common Stocks 


¢ “Making Money in Common Stocks,” sets forth the 
that should guide the investor in the selection of the 
dian common stocks. The ten fundamentals 


rinciples 
of profitable selec- 


tion of such securities are carefully indicated and developed at 


length. The material in the booklet appeared origin 


ally in The 


Financial Post as a series of articles. An insistent demand for 
reprints led to their being published in a booklet of handy size 


and form. 


“Making Money in Common Stocks” will make a valuable addi- 


tion to the library of an 
authentic and the advice 


Canadian investor. It is thoroughly 
ven in it is sound. It is both conserva- 


tive and forward ee 9 The aim has been to outline an invest- 


ment policy at once 


e and profitable. 


Single copies 25 cents. ' 


27 of the Best Canadian Stocks 


This booklet is a zepenes of the famous “Nothing Over ae 


series in which the 27 


est Canadian stocks have been 


selected and analyzed. Any stock may be bought for an invest- 
ment of under $500. 
Single copies 25 cents. / 


Trust and Loan Investments 


v The securities of Canadian trust and loan companies reviewed 
and analyzed. This booklet forms a meaty introduction to a class 
of security that offers stability and good returns as well. 


Single copies 25 cents. 


Canada and the World Wheat 


Situation 


Vv The leading article in the Third Annual Financial Post Grain 
Seow which appeared May 8th has called forth so much come 
° 


ment 


th in Canada and abroad that it has now been made avail- 


able in booklet form. y 
Many weeks of study and writing were put into this analysis 


of a subject of the most direct importance to every 


Canadian. 


This article presents a survey of wheat development in Canada; 


a picture of the 
of the present d 


resent world situation and.a distinct diagnosis 
Eficulties which have affected the agricultural, 


financial and industrial situation in Canada to no inconsiderable 


degree. 


Single copies 25 cents. 


Any Book 25c. 
All four for $1.00 
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Send me the booklets I have indicated. 
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0 “Canade and the World Wheat Situation.” 25 cents. 
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INION NAT. GAS. 
ACQUIRES CONTROL 
ig Ontario. Utilities In- 
volved «in Stock 
Exchange 
* an exche of its 


€ of $24,000, 

Canada, Ltd., 

tired a controlling interest 
“Dnited Fuel Investments, Ltd, 
m of consolidation announced 

s six-tenths of a share 

| Natural Gas stock, plus 

mats, for each common share of 
Fuel. The offer has already 
teepted by over 60 per cent 
ders of outstanding com- 

of United Fuel. The 

nde See eed rs _ preferred 
ros of Uni ue remain 
fected by the deal. 


viel Gas serves 33,000 
gamers in Essex, Kent and Lamb- 
SF aagnt eularly in the 


A week or two/}, 


order Cities area. 

#0 it purchased contro] of the City 
0., of London, The company 
mally financed by United 
interests, but within the past 
mear.or two an important ian 

sroup has become heavil 
n the company’s capital stock. The 
of directors is as follows: ~S, 


x e N 
» first vice-pres,; 
: SULLaEO andWes. . 
m, New York, vice-president; C. 
vert and Arthur F. ite, To- 
conte; Cohe, “New York; 


. Ben W. 
‘ee Ogden, R. L. O'Brian, Buffalo. 
+ Until May, 1930, the com . 
zalled by the Vo Oil & Gas 
- head ce at Nisgara 
. Ont.,. but on May 17. that 
iny was wound up and the as- 
‘distributed pro-rata among 
olde: received 1.07 shares 


i a 
es +; 


009 fo: ciation 
Sieft a net profit, for 

$482,000 “ke equivalen 
bout 77 cents per share on the‘out- 
ing common stock. The divi- 
on the company’s stéck is 
per share plus an annual bonus 


a 


1 4U 
Le! 


company makes large distribu- 
tions out of earnings toward depre- 
‘Ciation and de on and returns to 


| P fovrplus » portion of their equity in| 


on to moneys received as earn- 


cS 80, . 
boc producin 


holds under lease 

acres of natural. 
which are more 
Tt has 


a f 2 D 
n 1,100 miles of pipe line, with 


gy 
mission of gas. During 1929, 
Srepeny tetlated ue Wintler ax 


supply. 
om has an authorized 
tal of 1,000,000 shares no par 
ue common stock of which 631,835 
res were as at June 
1930. The company itself has no 
ference shares of funded debt, 
But there are outstanding $1,154,000 
per cent first m bonds of 


oe Windsor Gas Co., a wholly-owned 


a 


- oe 


£7 é 


“Operates at Hamilton 


od the United SF aaberbes Gas Com- 


Limited. 
] milton By-Product Coke Ovens 
commenced 


in 1924 the| mM 


, sulphate of am- 
ne ans otor 


4. - Renium, tar and motor benzol 
ea Gas and Fuel Company of 


‘Hamilton, Limited, with its prede- 
eS company, has been operating 
_ for 60 years. During that time it 

has. in the distribution of 

{ owns a 6,000,000-cubic-foot 

holder, the largest single holder 

the Dominion, and more than 500 

of gas mains, through which 

butes gas for commercial, 'in- 

and domestic purposes 

out Hamilton and surround- 
municipalities. 


© The United Suburban Gas Com-/ K 
a yany, Limited, has been in operation 


July, 1929, and in October, 1929, 

_ the company completed construction 

_ Of main pipeline of 25 miles, run- 

from Hamilton to Oakville. 

hecompany distributes gas in Burl- 

‘ Beach, Bronte, Oakville, Nel- 
Son and Trafalgar. 

Considerable Investment Interest 
Investment interest in United 


D Feel centres around the $9,000,000 of 


- ~ 
a 
"s&s 
i: 


erred stock of that company in 
1928, by Dominion Securities 

nth a bonus of three common shares 

- for each ten of preferred. It. is. 
‘Ahis common stock, of which. there 
_ &8¢ 100,000 shares outstanding, which 
‘li now to be exchanged for six- 
: of a share of Union Natural 
~ Gas stock and 24 cents, United Fuel 
_* has currently been selling at 

‘ $17 per share as compared to 
e high of $36 reached in 
ion Gas common sold at 


_ *89 a share at its last appearance 


_ %& the Toronto board. 

«In addition to the preferred shares 
@f United Fuel, there is the follow- 
; ig funded debt outstanding: United 


| was and Fuel Co. of Hamilton, $1,- 


000 (after deduction of $30,000 
bonds redeemed by sinking fund 
July); Hamilton By-Product Coke 

, Ltd., $1,487,200 bonds and 


$425,000 notes. 
‘ve consolidation will make the 
? Natural Gas Company of 
a, Limited, and its subsidiaries 
of the largest distributors of gas 
coke in the Dominion. 
combined annual output is a 
ximately as follows: Gas, 6,000,- 
cubic feet; coke, 230,000 tons; 
fonium gulphate, 8,000,000 
mcs; motor benzol, 900,000 Im- 
tal gallons; tar, 3,500,000 Iniperial 


Th companies entering the con- 
tion have over 1,800 miles of 
‘Mains and a combined gas stor- 


® capacity in excess of 8,000,000 
feet. 


f 5| Nickel, metallic . 


Brazilian is Real Worry 
| Milreis Drop is Cause 
Troubles Ultimately Will 


be Dissipated, But Long 


Term of Depression Seems 
Inevitable 


' With Brazilian een, this week 
touching the lowest poi simes 1923, 
bokiers of the Brazilian Traction 
stock have cause to be worried. 


While the ultimate future of such 
& country as Brazil with its vast 
natural resources is not in doub 
the economic problems occasion 

rimarily by the abortive attempt 

Sustain high prices for coffee, the 
principal export crop, have become 
acute and the drop in the milreis 
this week to 9.2 cents—contrasted 
with the previous stabilization point 
around 11.9 cents—is a reflection of 
the seriousness of the situation. 


Difficulties Will Stay Awhile 


Brazilian Traction receives the 

ulk of its revenue in milreis. It is 

some comfort to remember that the 

aren pays all ¢ its operating 
arge some ‘other ex 

milreis. But bo interest of °- 


n terms of 


Id and, , i 
bought ae ee and, also, supplies 


the country must be 


paid for in dollars or pounds sterl- 


in . 

Tnternal prosperity of Brazil is 
not likely to be restored soon. The 
depression will affect the gross 
revenues 0 ¢ company to some 
extent and the growth of the com- 
pany will be retarded, 

Brazilian Traction shares are for 
the most part held by investors who 
take the long, rather than the trad- 
ing view, Otherwise, the issue un- 
doubtedly would have slumped even 
more seriously than it has in the 
last few weeks. The present price, 
slightly above 30, is, however, a 
drastic recession from the high points 
achieved by this popular stock. 

Following is the record of the stock 
this year: 

Brazilian Monthly Revers, 1000 


January 


Seterasted pence and dividends must be paid | Me 


Ontario’s Production 
of Metallic Minerals 


Has Increased in 1930 


Report for First Six Months Shows Total Value at 
_ $48,535,966 —Statement of Department of Mines 
‘ _ Indicates Gain Over 1929 Output 


Returns of metallic mineral pro- 
duction received by the Ontario 
Department of Mines from the 
mines, smelters and refining works 
of the province for the six months 
ending June 30, 1930, are tabulated 
below. Comparative figures are 
given for the corresponding period 


in 1929, and it will be noted that a 
substantial increase in value of total 
output, amounting to $3,539,802, has 
been recorded. If the rate of pro- 
duction for the first half of 1930 is 
maintained during the balance of 
the year, the mineral output of the 
province for 1930 will be substan- 
tially increased over that of 1980. 


ONTARIO’S MINERAL METALLIC PRODUCTION, FIRST SIX MONTHS, 1929 and 1930 


Quantity (6 months) 
1929 1930 1929 


798.880 
4,219,011 
5,490 


27,200,848 5 

10,614,194 

18,043,447 
3 


ounces 
BEE as uc cb div scecs 600% beee ane ” 
Platinum metals ; 
Copper mete aes eae cone. « Ib. 
Copper mn ms ( eh. 
Nickel in matte exported (oy tena 
Nickel in oxides, residues & salts . + 
Cobalt metab contained in oxides, 
terial exported . 


2,624,645 
2,003,045 


“ (a) Copper and nickel ex 


6,603,062 
34,891,047 


+ 470,588 
“ 


Value (6 months) 
1930 


887,047 *. 16,514,818 17,837,123 

5,121,749 2,945,349 , 
26,778 4 32,884 

9)812,064 14t, 

rasa, . ia 

Putte 4th 
799,061 8,695,728 
_ 325,727 

~~ = 8,799 

1,550,771. 


“1,878,594 


14,981 


* 39,996,164 43,535,966 


in the form of matte valued ‘at 1514 and 18 cents per 


ported 
pound, respectively, in 1920, and at 1244 and 18 cents_in 


Gold Production Up 
Gold production for the half year 


more | Shows -an advance of $822,810 over 


1929 fi to destruction 


of the 


es. 
ome mill by fire in October, 


machi uipment 

; vi Mcweba apmen’ | 1999, the helf. yearly output has 
1 the | been. cut b 

ofl | million do 
dsily | 1,500-ton mill is now under construc- 


over one and one-half 
The company’s now 


} tion and is to be in operation 
by November. McIntyre mine of- 
ficials have decided on a new 2,000- 
ton mill, which it is expected will be 
yroewrans by the second quarter of 
931. Meantime the old 1,500-ton 
mill is operating as heretofore. West 
Dome Lake.mine made an assign- 
ment on Jenuary 20 and the mill 
was shut down, although clean-up 
material was shipped in February 
and March, Capacity of the Lake 
Shore mill is being increased from 
1,350 to 2,000 tons daily. Part of 
the new equipment is in operation, 
permitting finer grinding and high- 


er recoveries; and the balance will be 
worked in gradually during the next 
few weeks. -Construction work has 
been started on a 300-ton enlarge- 
ment to the Teck-Hughes new mill. 

When the larger mill is in opera- 
tion ebout May next the tonnage 
handled at. this rty will be 1,- 
250 tons daily. At gepocnt: the old 
mill is g tailings, and low 

rade ore from the upper levels of 
the mine,-but by November will be 
treating high grade hoisted from 
deep levels through the south shaft, 
according to announcement by Presi- 
dent Chas. L. Dennison. The Howey 
mine at Red Lake commencéd mill- 
ing in April. By July the 500-ton 
mill had been brought up to 470 tons 
average daily capacit 

The table which follows shows de- 
tails of output by mines for the 
period under review, with compara- 
tive figures by Camps for the first 
half of 1929:— 


Gold Shipments, First Half of 1930 


Ore 
Milled, 
Tors 
58,857 
t 


$92,112 
279,860 
26,043 
3,484 
Vipond Conse! Mines, Lid, 57,045 
West Dome Lake Gold Mines .. 1,413 


Total . 1,228,814 
Kirkland Lake 
Barry Hollinger Gold Mines, Ltd. 
Kirk. Lake Geld Mining Co. Ltd, 
Lake Shore Mines, Ltd. .......+ 
Sylvanite Gold Mines, Ltd. 
Teck-Hughes Gold Mines, Ltd... 
Wright Hargreaves Mines, Ltd... 
Total F F 
tNorthwestern Ontario .... 
Total for gels mines 
Miscellaneous: 
Nickel-Copper Refining 
Copper-Lead-Zinc ores, etc. +++ 


Source — 
Porcupine: 
Coniaurum Mines, Ltd. » 
Dome Mines, Ltd, *° 
Hollinger Consol. Gold Mines ... 
Melstyre Porcupine Mines, Ltd. 


1,846,892 
1,447,780 
544,193 


Total (6 months, 1929) ..... 1,991,073 


Crude Bullion Shi ° 
Gold Content ilver Content 
Ounces Velue Value 


17,525.54 362,285 921 
16,626.44 343,699 836 
242,676.42 5,016,667 19,872 
1129583.76 2,827,818 
7,011.56 144,941 
1,590.27 32,874 
21,655.79 447.665 
750,95 15,523 
420,420.72 8,690,867 
4,946.28 102,249 
21,398.21 
180,370.38 
18,022,98 
134,435.99 
53,935.00 
408,108.84 
5,882.51 


828,912.07 


7,578.00 
556.27 


837,047.34 


° 
452,488.95 
343,975.37 

510.79 
1,904.89 


798,880.00 


Ounces 


2,96 
10,874 

6.212 
64.866 

2,111 


153,421 


1,114,035 


8,333,000 
111,266 


17,185,188 


156,651 
11,508 


17,387,123 


9,353,776 
7,110,600 
10,559 
39,378 
16,514,313 


121,252 


*In addition to the values given exchange premium amounted to $40,756. 


tClean-up from mill d 
tIncludes Cooper and G 
Sudbury Production Up 

Ore shipped from individual mines 
to the smelters for the half year were 
as follows: Creighton 573,630 tons, 
Frood 386,688, Garson 146,907, Levack 
82, and Falconbridge 41,072 tons. In- 
ternational shipments of ore to Conis- 
ton smelter were 403,586 tons, to Cop- 
per Cliff 708,721 tons. Matte ship- 
ments were made as follows: Clydach, 
Wales, 3,541 tons: Huntington, W. Va., 
— ane 


t 
NICKEL-COPPER MINING 


Schedule 
Ove raised 
Ore smelted 
nave produced 
ickel content 


Copper content oss seres er eperereeeeecess 


Matte exported 


ed by fire in October, 1929. 
in the Michipicoten area, and Howey at Red Lake. 


5,864, and Port Colborne, Ont., 70,026 
tons. 

Falconbridge Nickel Mines, Limited, 
commenced smelting nickel-copper ore 
in February. To the end of June 40,224 
tons were smelted for a recovery of 
1,437 tons of matte. Shipments of 
matte to the company’s refinery at 
Kristiansand South, Norway, were 1,391 
tons. As yet there has been no recov- 
ery of precious and rare metals by 
his company. 

AND SMELTING 
6 months, 1929 6 months, 1930 
058,556 1,148,379 
1,181,693 
30,791 
30,940 
32.995 
19,116 
10,656 
4,271 


tons 


NICKEL-COPPER REFINING 


Schedule 


Matte refined in Ontario 

Nickel oxide (meta! content) 
Refined and electrolytic nickel 
Convertible copper (metal content) 
Gold, reecovered® 

Silver, recovered* 

Platinum metals, recovered* 


Total value of refined products 


*Includes recoveries in Great Britain. All 


International Company is now done at Acton, 


Tip Top Tailors Profits 
Likely to be Less 

Profits of Tip Top Tailors will be 
less in 1930 than in 1929, when $4.17 
was reported on the common stock 
after depreciation, preferred divi- 
dends and provisions for taxes. 

Th decline in profits will be moder- 
ate, it is understood, and will be due 
entirely to temporarily higher over- 
head in the company’s new and larger 
factory and because of the expense 
in opening new stores in the success- 


. 34,891,047 
. 27,167,353 


First six months, 1930 
Quantity Value 


75,627 
2,009,894 
31,641,694 
58,869,046 
7,578 
411,075 
26,775 


First six months, 1929 
Quantity eo 


41,250 Doses 
4,927,662 703,034 
8,439,726 
7,246,309 

156,661 
169,622 
1,155,635 


17,870,977 


1,480,866 
8,695,728 
5,133,989 
37,364 
76,429 
232,384 


15,606,750 


1,807 
138,524 
5,490 


refining of precious and rare métals by the 
England. 


ful effort to add to sales, 

The last sales figures available 
are for the five-month period ended 
May 31. The total was $1,993,992, an 
increase of 9.34 per cent over the 
corresponding period of the previous 
year. 


Start Elevator Work 
Excavation work in preparation for 
the laying of the foundation of the 
Government Terminal Elevator near 
the east boundary of Lethbridge has 
begun. 


8 | ects 
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THE FINANCIAL POST 


INSURANCE SHARES 
ACQUIRES CONTROL 
OF WINNIPEG CO. 


First Report of Holding 
Company Shows Ex- 
penses Heavy 


Announcement of the purchase of 
a controlling interest in the Central 
Canadian Inéurance Co., of. Winni- 
peg, is contained in the first annual 
report of Canadian Insurance Shares, 
Ltd., published this week. The com- 
pany has been under option to Can- 
adian Insurance Shares for some 
— and the option has been exer- 
cised. 

W. W. Evans, president of the Can- 
adian Insurance Shares, reports that 
during its first year of operation, the 
company has also organized one 
Canadian company, Canadian Gen- 
eral Insurance Co.; reorganized and 
placed in operation the Toronto Gen- 
eral Insurance Co., formerly known 
as the Toronto Casualty Fire and 
Marine Insurance Co., and has or- 

anized a fourth concern known as 

anadian Re-Insurancé Corp., which 
has not yet been placed in operation. 

The total assets of the holding 
comp euy are shown as $1,629,542 as 
at Mar. 31, 1929, of which $1,560,- 
168 is investments in controlled com- 
panies. The company has 49,207 
class A shares and 100 class B, or 
management shares outstanding. A 
total of $1,583,220 has been paid in 
as net —_ and premium, of which 
$1,077,485 is premium, from this is 
deducted the sum of $210,779 due to 
a loss on operations for the year of 
$87,516, underwriting charges of 
$168,345 and organization expenses 
of $4,918, thus reducing capital and 
surplus to $1,372,441. 

As no dividends have been paid by 
any of the controlled companies dur- 
ing the year the company received no 
income on its investments. t 

Referring to the company’s various 
operations, W. W. Evans makes the 
following remarks: ; 

“Your company purchased as its first 
venture contro! of the Toronto Casu- 
alty Fire & Marine Insurance Company, 
the shares of which were purchased on 
a valuation basis. It was only after 
severa! months of investigation, in- 
tensive auditing and checking that 

roper valuation was decided upon. 
This company has been thoroughly re- 
organized and its name altered to To- 
ronto General Insurance Company. 
Your ownership thereof. is 67.64 per 
cent of its share capital. The total 
assets of Toronto General as at June 
30 were approximately $1,500,000. 

“The annual income of this company 
is approximately $1,000,000, and the 
report of the management indicates 
that the first six months of this year 
will reflect a very favorable experience. 
We believe with its background of rep- 
resentative shareholders and a man- 
agement thoroughly alert to the funda- 
mental requirements of successful! in- 
surance business, it is already well on 
its way as a profitable venture. 

“Canadian General Insurance Com- 
pany was acquired in April; 1929, and 
your interest therein represents 94.98 
per cent of its capital. Canadian Gen- 
eral has, in its first fifteen months of 
operation, acquired over $1,000,000 in 

remium income secured from risks of 
he very highest class, which, we under- 
stand, constitutes a record for any 
Canadian company and demonstrates 
that there is an opportunity for an all- 
Canadian company writing all classes 
of fire and casualty insurance. Assets 
as at June 30 were approximately $1,- 
300,000; This company has, in a rela- 
tively short period, acquired a decidedly 
prominent position in the fire and casu- 
alty field of Canade. 

_“Your company has exercised an op- 
tion on the controlling interest in Cen- 
tral Canadian Insurance Company of 
Winnipeg, a very active and aggressive 
western company, The balance of the 
shares is held by agents of the company 
throughout western Canada, who are 
keenly interested in the upbuilding of 
this western company and are in this 
manner permanently allied with it. On 
these agents we can rely for continu- 
ance of support and interest. Central 
Canadian will be strengthened finan- 
cially and will be equipped to write fire 
and all classes of casualty business. Its 
operation may be extended to other 
provinces, but it is the recommendation 
of the management that its head office 
be continued at, and its operations di- 
rected from, Winnipeg, 

“A number of other insurance proj- 
¢ have been proses before your 
directors Gazing the year, and a pro- 
gramme of building up a strong Can- 
adian organization capable of compet- 
ing with the largest British and foreign 
companies for our full share of the in- 
surance business of this country will 


2 | be conducted with all the vigor and re- 


sources at our command. For the pres- 
ent the main energies will be directed 
toward placing the three companies al- 
ready under our control on a perman- 
ently profitable basis.” 


DOMINION TAR 
MAINTAINS SALES 
AT GOOD LEVEL 


New Creosoting Plants Are 
Engaged in Pro- 
duction 


From Our Own Correspondent 


MONTREAL.—Operations of Do- 
minion Tar and Chemical Co. have 
been well maintained to date and 
though officials are unwilling to 
make any forecast for the remainder 
of the year it is encouraging to note 
that business tq date has been 
satisfactory. 

The development programme which 
Dominion Tar has been working on 
for the past year has been com- 
pleted and the ensuing months 
should reflect the benefits which are 
expected to accrue from this expan- 
sion. 

In British Columbia, the B. C. 
Wood Preserving Company has 
brought its plant into operation at 
New .Westminster and is now en- 
gaged in treating poles and ties with 
the creosoting process. At Swift 
Current a new creosoting plant is in 
production. Dominion Tar recently 
added Calders (Canada) Ltd., to its 
chain’ of creosote plants and opera- 
tions are being conducted without 
change at this plant at Sioux 
Lookout. 

Operate 13 Units 

Acquisition of Calders through 
urchase of its capital stock gives 

ominion Tar 13 separate units en- 
gaged in creosoting . 

t Cornwall a subsidiary kflown 
as Fibre Conduits Canada, Ltd., is 
making good progress and though 
this unit has only been in operation 
since the end of 1929 it is stated 
that the volume of business is en; 
couraging. The company manufac- 
tures heavy fibre conduits and acces- 
sories which are distributed among 

ower and public utility companies 
n substantial quantities, 


San Antonio 
Slows Work 
Temporarily 


Advice that San Antonio Mines 
would close down the end of August, 
on account of the wood supply being 
exhausted, has been received by 
President Robert Jowsey, at Toronto. 

This announcement will come as a 
surprise to most shareholders of the 
company as they had reason to be 
optimistic following the report on 
the property by John Reid, the com- 
pany's consulting engineer, about a 
month ago. In this report a mill of 
100 tons daily capacity was recom- 
mended and the necessity for bring- 
ing in electric power, stressed. 

Finances are not depleted, as it is 
known that about $8,000 remains in 
the company’s treasury, This is not, 
however, a start toward the funds 
required for the mill under consider- 
ation. In view of the plans under 
way, the shutdown is looked upon as 
only temporary, pending financing 
of the company’s complete pro- 

amme. , 

The indicated and developed ore 
is estimated at about 61,000 tons 
assaying $13.35 over a width of five 
feet, from which it is believed that 
a profit of $5.75 per ton can be made, 
representing a total profit of 
$350,000. 


Marmon Motors Makes New 
Price Cut on All Models 


Marmon Ontario Motors announces 
a reduction in price on the complete 
Marmon-Roosevelt line, effective Aug- 
ust 22, 1930, 

New prices on cars delivered in To- 
ronto fully equipped for the road, 
range from $1,495 for the five-pas- 
senger Marmon Roosevelt sedan, to 
$4,800 for the 7-passenger Marmon 
big eight, sedan limousine. 


Nickel Completes 
New Concentrator 


a up operations in the 
new 8,000 ton concentrator at 
Copper Cliff started on Aug- 
ust 14, according to an official 
of the company. ~ 

While it will be some time 
before this unit is. up to its 
full capacity, it may be regard- 
ed as another milestone in the 
history of the company’s con- 
struction programme, Now 
the three important units of 
the new plant are in operation, 
the. concentrator, smelter and 
the refinery, 

It is ultimately intended to 
concentrate all the Frood ore 
which at the present time is 
being produced at the rate of 
approximately 90,000 tons 
monthly, 


NEW DIRECTORATE 
FOR MERLAND OIL 


. Sweepin 


changes were made in the 
board of 


irectors of Merland Ojl Co. 
of Canada at a special genera) meeting 
of the shareholders held in Vancouver 
on August 22. 

The officers and directors are now as 
follows; Hon, Manning W. Doherty, 

res.; A. G. Clarke, vice-pres,; W. 8 

weeney, sec.; N. C, Martin, R. H, New, 
E, R. Reid, and ¥. D. Lundy, directors, 


The new board of directors-has auth- 


EXPERIMENT 


18 PUTTING BELIEF TO 
TEST, THE BEST PLACE FOR 
A MANUFACTURER 10 
EXPERIMENT WITH A NEW 
MATERIAL OR A NEW 
PROCESS 18 IN A COM- 
MERCIAL LABORATORY. 


MILTON HERSEY 


COMPANY, LIMITED 


INDUSTRIAL, amu AND 
| MONTREAL WINNIPEG 


nn mene 
WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Buying and Selling orders 


prom 


ptly executed on the exchange 


THOS. STEELE & SON LIMITED 


Steck and 
Main Floor, Rogers Bide. Vancouver 


Advertigana 


erized the ep eyeldent to rhopen negot!- 
ations with Imperial Oil Limited in 
regard to the drilling of the com- 
pany’s No, 1 well. Imperial originally 
commenced the drilling of the com- 
pany’s well, but owing to various dis- 
putes arisihg, discontinued drilling 
some time ago. The company did some 
drilling but ran into troubles both 
physically and financially, 

If Imperial agrees to drill the well 
deeper.in hopes of paising better pro- 
duction, a contract will in all proba- 
bility be made, similar to contracts 
existing between Imperial and other 
companies, piving Imperial the right 
to take drilling expense out of initial 


ANGLIN-NORCROSS 
LIMITED) 


Contracting Engineers 
and Builders 


Montreal : Torente 


reduction plus ar 
1 or 12% ‘per cent ae : aan 
duction -from~-the well: ~ ss ease 
__Metal Prices 
New. York, A hig 
lew, York, ee ite. th 
(Long tons)— os 5 ‘ : 
Coppet—Blectrolrtie spot, £50 10s; future, — 
Btandard spot, £46 37s 64; future, 
Fira esther fare Bata, 
Zine—-Spot, Ody £16 5s, 
Silver—16% per ounce. 


MINING STOCKS _ 
ak re 


G. W. Nicholson & Co, 


\ Members ; 
The Standard Stock & 
Mining Exchange 
302 Bay St., TORONTO 
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NO CHICKEN was ever hatched out of a fresh 


egg is rotten. 
THE same is true of business. 


” At about 
the time that new life is ready to come onal in egg, the 


THINGS have become so bad that they are good. 
GOOD business is just around the corner, — 


OPPORTUNITIES to 


stocks below their real values 


exist a the opportunity, to sell at much higher _ 


prices will occur again. 


_ Ask us for ‘suggestions concerning 
your investments. 


\CCarroll Wright 


Limited 


Branch Office: 17 King St. East (206 Commonwesith Bldg.) 
- Correspondents; 


372 BAY ST. TORONTO 
Phone: Adelaide 6285 


Sarnia: Lembton Brokerage, Limited, 125 Front St. North. 
Moncton, N.B.: United Investment Services, Limited, 1292 Mein St. - 


and Profits 


[ FADER this heading in the New York Times of July. Ist, The . s . 


Curtis Publishing Company gave some wery interesting figures 
and charts based on a study made by The Ralph H. Jones Agency of: 


New York, Cleveland and Cincinnati. These showed that advertisers 
who increased their purchases of advertising space during the ~ 
business depression of 1921 suffered less from that depression and 
afterwards enjoyed a much quicker return to normal profits than 

did advertisers who decreased their advertising expenditures during 


that period. 


COMPARISON OF TREND OF NET PROFITS 


INDEX RELATIVE TO 1919 


1919 PROFITS WERE TAKEN AS STAMDARO AND PROFITS POR OTUER YEARS WERE FIGURED OW THOSE OF 1919 AB A BADE - 


Above is their chart indicating the six-year profit 
performance of 30 companies who increased their 
advertising in 1921 (the year when ee 


depression had reached its lowest leve 


Com- 


pared with this, is the profit performance of 46 
other companies who decreased their advertising 


during that year. 


It is evident that the former group of advertisers 
not only minimized their loss during 1921, but 
that they more than regained their position the 


next year. 


All national advertisers who issued profit and loss 
figures for 1921-1924 and who spent $150,000or 
more in leading magazines in the United States 
during 1920 or 1921 were included in this study, 


MACLEAN 


Combined Circulation 280,000: Reaching Every Fourth Urban Home 


Fhat the conclusions are thoroughly sound is © 
further established by the fact that the products 
of the 30 companies who increased their adver- 
tising expenditures embrace no less than twenty 


different classifications. 


National advertisers are facing similar conditions 
today. Many have already increased their appro- 
priations. Others are discussing such a step. We 
entirely support the belief that firms who do in- 
crease their advertising expenditures will average 
consistently higher net profits than those who fail 
to take this opportunity afforded by present con- 
ditions. And furthermore, that those advertisers 
who take such action are bound to enjoy increas- 
ing profit possibilities in succeeding years. 


(Aatelaine 


A Magazine for Canadian Women, 
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Warrant-Bearing Bonds 
Combine Security With 


-  Profit-Sharing Feature 


Are’ Closely Related to Convertible Issues— Offer 
_ Advantages —Stock Warrants Can be Exercised 
While Original Investment is Retained 


Bonds and debentures bearing 
stock warrants are similar, 
in many to s and de- 
bentures which have a conversion 
privi as described in 
na Post issue of August 7, and 
are a variation of that form 
of security. As in the case of the 
convertible bond, the bond or de- 
benture bearing stock purchase war- 
rants. permits holder to share in 
the perity of the gompany in 

he hol os ene and 
yet. provides security of prin- 
ipal to be found in a fixed obliga- 


. The: warrant, which may be de- 
tachable or non-detachable, is a cer- 
at von - to oe. eat 

‘ ur ing a speti- 
Sed, pumabes, of shares of stock ota 

ertain s 

rT f time. In fie case of the 
convertible bond the stock is secured 
through exchange of the original in- 
“vestment for junior securities, but 


Gm the case of the warrant-beari 


bond the holder retains the origina 
investment and is enabled to buy 
junior securities of the company is- 


_guing the bond should the market 


price of the junior security offer 
sufficient attractions. 

; Added as Inducement 

. Both the conversion privilege and 
the warrant to purchase are added 
4Anducements offered the investor to 
make the bonds more attractive and 
to permit “a more ready sale if the 


' issue is underwritten during a period 


bonds are not moving as rapid- 
ly as the underwriting syndicate 
would wish. It will be noticed that 
Canadian bonds bearing the above 
have been almost entirely 
during the past three years, 
.@ time, when in the face of increas- 
ing of preferred and common 
, the investing public was 


more with the speculative 
‘possibilities- of equities than in the 


- gssured security of utility and cor- 


ration ‘bonds. 
e » Security Remains 
ee ket. pri f the bond 
rice 0 
bond. ihe mae : warrants 


is influenced by any advance of the 
common stock above the price at 
-which the bondholders may purchase 
through the exercise of his warrants, 
et the bond being a direct obliga- 
tion of the issuing company will 
have a security which, if the com- 
pany is in sound condition, will 
against the market price fall- 


below par. 


t may be seen that the two above 
* - mentionéd classes of bonds both 


' have 


practically the same advan- 
tages from the standpoint of the 
speculative ibilities offered. In 
> case the ‘warrant-bearing 
however, the investor may re- 
is commitment in his bond and 
participate in, earnings through 
common stock purchased.at or un- 
der the current market level, while 


the 
tain 


- in the case of the convertible bond 


the investor must sacrifice the se- 
curity of his ay og investment to 
secure an equity in the company. In 
the event of outright sale of hold- 
ings in the company, however, either 
class of bond would be of equal bene- 
fit to the holder. - 
, Retain Principal 

. Bonds with stock purchase war- 
rants attached carry three definite 
obligations onthe part of the issu- 
ing com . The first is the pay- 
ment of interest to. maturity, second, 
the repayment of principal upon ma- 


-turity and third the issuance of 


stock upon the exercise of the war- 
rant anlar the conditions laid down 


The Fi-/ th 


ease of the convertible’ 


when the bonds were originally of- 
fered. The bondholder is thus given 
eVery advantage to participate in 
the prosperity of the company, while 
e company remains under the obli- 
gation to repay the money borrowed 
through issuance of the bonds. 

These obligations are not met to 
tke same extent with convertible 
bonds which may be used by compa- 
nies whose financial strength is not 
sufficient to enable financing 
through first mortgage bonds. The 
convertible bond if converted into 
common stock relieves the issuing 
company from the responsibility of 
that the common stock has become 
sufficiently attractive to induce the 
bondholders to exchange. Once the 
exchange is negotiated the former 
bondholder is without the security by 
the origina] investment and should 
the company be under the necessity 
of curtailing-dividends it is under no 
legal obligation to pay and the stock- 
holder has no recourse. 

Aid Short Sales 

Convertible bonds may be used to 
advantage by speculators as a pro- 
tection for operations on the short 
side of the stock market. The oper- 
ator might purchase bonds convert- 
ible into enough stock to cover his 
operations and sell the stock short. 
To complete delivery he could bor- 
row stock on the security of his 
bonds .and await market action. 
Should the market price of the stock 
drop he could buy, return the bor- 
rowed stock and secure the deposit- 
ed bonds which would not have drop- 
ped more than a point or so and get 
out of the deal at a profit. If, on 
the other hand, the price of the stock 
rose, the convertible bond would also 
advance and a loss which would 
otherwise be sustained could be re- 
duced to much smaller proportions. 

Privileges Differ 

The terms under which the stock 
purchase warrant may be exercised 
vary considerably with different 
bond issues. In the case of the Lon- 
‘don Canadian Investment Corp. the 
warrants practically amount to a 
deferred bonus of common. stock 
Which the bondholder receives with- 
out further cost upon the record date 
of the first dividend payment on the 
common shares. In the case of the 
Beauharnois Power Corp. 6’s, due 
1959, a‘similar stock bonus warrant 
is attached conferring the right to 
receive without payment five class 
A common shares of the company 
Without charge for every $1,000 bond 
on or after October 1, 1932. This 
issue also carries warrants allowing 
the purchase of class B shares at $35 
per share on the basis of 20 such 
shares for each $1,000 bond between 
specified dates. 

In the majority of cases, however, 
the warrants provide for the pur- 
chase of common shares by the bond- 
holder at a fixed price on and after 
a-specified date or at different prices 
for different periods of time, the 
price increasing as the exercise of 
the warrant is eeienee. In most re- 
spects, provision of this character 
are very similar to the conversion 
privileges which go with convertible 
bonds. 

Offer Possibilities 

Providing that the security behind 
the issue is well. maintained, con- 
vertible bonds and debentures and 
those bearing stock purchase war- 
rants have attractive speculative 
possibilities which over a period of 
years may come to have consider- 
able value. At the present time the 
conversion point is not attained by 
any junior security underlying .any 
Canadian convertible or warrant- 


MUN. SERVICE 
JUNIOR STOCKS 
ARE WIPED OUT 


|Bondholders’ Committee 
Plans Reorganization 
of Structure 


From Our Own Correspondent 


MONTREAL.—In the plan of re- 
organization for Municipal Service 
Corp., the old preferred and common 
shares are wiped out entirely. Bond- 
holders will be offered 20 shares of 
new class “A” stock for each $1,000 
bond which they now hold and 20 
shares of new no par common stock. 
The “A” stock will be entitled to 
non-cumulative dividends at the rate 
of $2.50 annually and will be callable 
at $50 a share. 

The new capital structure will con- 
sist of 8,000 class “A” shares and 
20,000 shares of no par common 
stock while a first mortgage bond 
issue of $200,000 will be created, 
each $1,000 bond carrying a bonus of 
40 shares. of new common stock. 

The old capital structure of Mu- 
nicipal Service consisted of $500,000 
6 per cent bonds, $50,500 seven per 
cent preferred, and 25,000 shares of 
common stock of no par value. The 
common stock sold’as high as 17 in 
1928 on the Montreal Curb Market. 

Bondholders Formed Caucus 

In May, 1929, interest on the bond 
issue of Municipal Service Corp. was 
defaulted and a bondholders’ com- 
mittee was formed. In January, 
1930, the trustee for the issue, Pru- 
dential Trust Company, took posses- 
sion of the property mortgaged un- 
der the trust deed and this is still 
under the administration of the trust 
company. Properties owned by Mu- 
nicipal Service Corp. consist of Amos 
Water & Power Co., a water works 
system at St. Therese, a property at 
Huntingdon and the Mountain Gas 
Company at Saranac Lake, N.Y. In 
addition, waterworks at Shawbridge, 
Val Morin, ‘and St. Adele were owned. 

When interest on Municipal Ser- 
vice Corp. bonds was defaulted in 
May, 1929, two committees of bond 
holders were formed, and it trans- 
pired that each committee had on 
deposit with them practically the 
same amount of bonds. Accordingly 
both these committees thought it ad- 
visable to function as a unit and they 
requested Frank S. Taylor, manager 
of the Prudential Trust Company, 
which was. the trustee under the deed 
of trust for the bonds, to call a joint 
meeting of these two bondholders’ 
committees. 

Audit Was Made 

A new bondholders’ protective 
committee was formed and it was 
found that it had approximately 72 
per cent of the total outstanding 
bonds of Municipal Service Corp. The 
joint committee authorized an audit 
of Municipal Service Corp. at De- 
cember 31, 1929. The audit showed 
that the company had not made 
money during the previous twelve 
months and that since the formation 
of the company, depreciation had 
never been charged on the books. 

From investigation it was found 


bearing bond and profit from this 
source will not come until market 
conditions. have considerably im- 
proved. The possibilities while lat- 
ent are there, however, and may 
prove profitable to far-seeing 
investors. 

The following list of bonds and 
debentures bearing stock purchase 
warrants as well as the list of con- 
vertible bonds and debentures ap- 
pearing in the issue of August 7, has 
been compiled by The Financia] Post 
in view of the interest which at- 
taches to investment in fixed obliga- 
tions at the present time. 


Canadian Bonds Bearing Stock Purchase Warrants ~-é # 


Issue 


Aldred Investment Corp. (Canada) .., 
444% Gold mtures, Series “A.” 


Beauharnois Power Oct. 


Corp. 
6% Coll. Trust S. F. Bonds. 


International Investment 
td. 


Coonains 
Trust Bonds, Series A. 


ust, Ltd. 
5% First Coll. 


Consolidated Invest. Corp. of Canada.. 
444% First Coll. Trust Gold Bonds. 


Dominion Tar & Chemical Co. 
6% S.F. Gold Debentures, Series “A” 
Series “B.” 


Dated 
Jan. 2,1928 1968 $2,500,000 


Oct. 


Feb. 15, 1929 1959 


Jan. 2, 1929. 1949 
July 2,1930 1949 


Date 
Warrant 
Expires 


Maturity 


Due Amount 


debentures, 


Particulars of Warrants 


Warrant for 10 common shares with each $1.000 
debenture and 5 common shares with each $500 
interchangeable. | 


non-detachable or 


THE FINA 


Transfer of shares will carry with it transfer of | 
debentures, but neither is transferable until de- 
benture becomes due, whether at maturity, re- 
demption, default or otherwise, 


1, 1229 1959 80,000,000(a)Oect. 1, 1937 


(b) Maturity (a) 


Stock Purchase Warrant — Conferring the 


right on surrender, on or after Oct, 1, 1932, but 


not later than Oct. 1, 1937, to purchase at $35 per 


share, fully paid Class “B” 


common of the com- 


pany. on the basis of 20 such shares for each 
$1,000 bond warrants are now detachable except 
in case of bond being redeemed. ’ 
(b) Stock Bonus Warrant—Conferring the right 


on or after Oct. 1, 


1932, to receive without pay- 


ment five Class ‘‘A” common shares of the com- 
pany for each warrrant from $1,000 bond. Non- 
detachable except in case of bond being redeemed. 


1, 1829 1959 2,000,000 Oct. 1, 1939 


Warrants entitle the holder of each $1,000 bond to 


purchase 30 shares of the company’s common stock 
at $13 per share up to and including Oct. 1, 1930; 
or thereafter at $15 per shate to Oct. 1, 1932; or 
thereafter at $20 per share to Oct. 1, 1934; or | 
thereafter at $30 per share to Oct. 1, 1939. 


15,000,000 Feb. 15, 1934 


shares of the company for each $1,000 bond and 
also the right to purchase, on or before Feb. 15, 
1934, five common shares at $30 per share for 
each $1,000 bond. 


4,000,000 
1,500,000 


Holders will have the right to purchase 5 fully 
paid common shares of the company for each 


$1,000 principal amount of debentures held by 
them at $30 on or before Jan. 2, 1931; or at $35 


Warrants entitle the holder to receive 10 common | 


B. C. Salmon Pack 
Largest Since 1926 


From Our Own Correspondent 

VANCOUVER. — There has 
been such a great run of sal- 
mon this year that packers in 
British Columbia are not pro- 
testing against the action of 
the Government in closing the 
seining areas in the Naas and 
Skeena districts temporarily 
in order to protect the spawn- 
ing sockeye. 

The salmon pack from B. C. 
waters continues the highest 
of any of the past five years. 
To August 15 the total pack 
amounted to 1,197,457 cases. 
The nearest approach to this 
total. for the corresponding 
period of the season was in 
1926, when the figure was 1,- 
066,863 cases, 

‘By districts, the pack has 
been: Fraser River, 177,612 
cases; Naas, 95,422° cases; 
Skeena, 360,000 cases; Rivers 
Inlet, 119,229 cases; Smiths 
Inlet, 52,741 cases; central 
area, 322,306 cases; Queen 
Charlotte Islands, 45,826 cases. 


that practically no supervision of 
subsidiary companies had been given 
and that the board of directors, with 
the exception of one or two, never 
took any active part in what little 
management was devoted to the 
company. 

It was also found that Messrs. 
Truax, Carsley & Co. claimed they 
were owed the sum: of $94,216, and 
that the Banque Canadienne Na- 
tionale was owed $10,000. The loan 
to the bank was secured by the en- 
dorsement of Truax, Carsley & Co. 
and the pledging with them of the 
common stock of the Ste. Therese 
property by virtue of which stock 
ownership, Municipal Service Corp. 
owned the company. 

It was further found that the 
money claimed by Truax, Carsley 
was secured by pledging of the 
same Ste. Therese stock and also in 
addition by pledging With them. of 
all the common shares and 6,925 
shares of the preferred stock of the 
Mountain Gas Company. 

Was Legal Act “ 

A legal opinion was obtained which 
showed that things had been done 
in a legal manner and that there 
was little chance of recovery to the 
bondholders from the directors by 
this act, and that the claims con- 
stituted a prior lien on the assets of 
the Municipal Service Corporation. 

When the Prudential Trust Com- 
var took over the administration 
of the property of Municipal Service 
it was found that the property of 
the Amos Water & Power Company 
had been purchased by Municipal 
Service through acquisition of all the 
common stock. However, this owner- 
ship was subject to an underlying 
lien of $75,000 first mortgage bonds, 
due June 1, 1930. These bonds are 
at present in default and the issue 
has not been redeemed. However, an 
extension on the bonds has been 
granted on the agreement that Mu- 
nicipal Service Corp. pays the inter- 
est until such time that funds can 
be raised to redeem the Amos bond 
issue. The property is carried on 
the books of Municipal Service at 
$244,529. ‘ 

This amount is represented by 
expenditures in which very bad 
judgment was shown, in the opinion 
of the committee, for the installa- 
tion of material which was supposed 
to be electrical generating equip- 
ment and which had to be scrapped. 
This equipment has not been charged 
off. No depreciation has ever been 
charged against this property. 

Sold Ste. Therese 

Another property of Municipal 
Service Corporation was the water- 
works at Ste. Therese. This was 
owned through stock ownership 
which stock in turn was pledged with 
the Banque Canadienne Nationale 
against a loan of $10,000 and with 
Messrs. Truax, Carsley & Company 


McCALLUM, 


NCIAL POST 


on their claimed advance of $94,000. 
‘The stock has been sold for a sum 
approximating $42,000 and the prop- 
erty has passed out of control. The 
bank has been paid off and the 
claim of Truax, Carsley & Company 
has been reduced to about $60,000. 
Huntingdon Prospects Better 

The grain and lumber business at 
Huntingdon is mainly hampered by 
the lack of working capital and it is 
the opinion of the committee’s engi- 
neer that the earnings of the prop- 
erty can be increased to about $15,- 
000 a year, by the expenditure of a 
small amount on capital improve- 


ments. 

The bondholders’ committee found 
that the operation of Mountain Gas 
Company at Sarnanac Lake was very 
unsatisfactory, due to the fact that 
it generated in the neighborhood of 
1,400,000 cu. ft. of gas a month, and 
only metered on sales a little over 
1,000,000 cubic feet. In other words, 
there was a loss of about 30 per cent 
between manufacture and distribu- 
tion, while good practice calls for a 
loss of about 15 per cent. 

In analyzing various causes, the 
committee has found that a material 
saving in operating costs can be ef- 
fected under proper supervision and 
it has been estimated that a profit 
of around $9,000 a year can be made 
on this property. It is planned to 
carry out further financing for this 
company. 

Shawbridge Company Sold 

The waterworks system at Shaw- 
bridge was another property owned 
by Municipal Service Corp. The Que- 
bec Public Service Commission in 
the past had ordered the company 
to proceed with expenditures of be- 
tween $18,000 and $20,000, but as 
there was no possibility. of raising 
this money, the trustee was author- 
‘ized to negotiate a sale for a figure 
not less than $10,000. The Shaw- 
bridge property was finally sold for 
$12,500 to the municipality. 

The bondholders’ committee found 
that the Val Morin property, con- 
sisting of waterworks, showed a 
revenue last year, before deprecia- 
tion, of $992. The trustee has re- 
ceived an offer of $8,000 for this 
property and the committee recom- 
mends that this property be sold. 

The St. Adele waterworks is car- 
ried on the books of Municipal Ser- 
vice Corp. at a figure of $23,136, 
which property is subject to a $5,000 
purchase money contract. Under the 
franchise, St. Adele has the right 
to take over this property for the 
cost price. ae 

It has elected to do so and it is 
expected that approximately $18,000 
will be received. 


RECEIVER REPORTS 
ON GOTFREDSON CO. 


Payments to Bondholders De- 
pend on Sale of Prop- 
erties 

Bondholders and creditors of Got- 
fredson Corp. have received a second 
interim report from the National Trust 
Co. as receiver and manager of the 
corporation which reviews’ progress 
made in liquidating and managing 
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property of the company since the first 
interim report which was dated May 
, 1929. ‘ 
Receipts during the period February 
19, 1929, to July 31, 1930, are shown at 
$183,250 of which $35,000 was advariced 
by the National Trust; $2,743 con- 
sisted of insurance rebates; $88,033 in 
entals of property; $55,000 from sale 
of property in Detroit; and other minor 
items totalling $2,473. After deduction 
of taxes, insurance, repairs and other 
expenses during the period including 
repayment of the $35,000 advance from 
the National Trust, there remained a 
balance of $27,006. ‘ 
As the company’s assets are being 
liquidated, payment of interest cou- 
pons will not be resumed but interim 
distributions will be made'to the bond- 
holders as the financial position of the 
receivership warrants. Iffome exceeds 
carrying chive’ at the present time 
but it is stated that it will be neces- 
sary to carry a sufficient reserve for 
future contingencies and it is not 
likely that any distributions. will be 
made .to bondholders until further 
sales of property are effected. - 
Annual income, on the basis of pres- 
ent rentals exclusive of any income 


from the body plant at Walkerville |’ 


now occupied by Studebaker Corp., is 
approximately $49.000 while annual 
carrying charges, including taxes, in- 
surance, repairs, etc., amount to ap- 
proximately $32.000. ; £ 

Property. of the corporation located 
in Cleveland, Detroit and Los Angeles; 
as well as truck assembling plant in 
Walkerville and property in Toronto 
is all under lease. The body plant in 
Walkerville has been under lease to 
Studebaker Corp. but becomes vacant 
on October 31,' 1930, and the receivers 
are making ¢fforts to secure new ten- 
ants. 


Merger Completed 

Announcement is made that ex- 
change of stock has been effected be- 
tween Chase National Bank of New 
York and Harris, Forbes & Co., invest- 
ment bankers, thereby completing the 
merger announced some weeks ago. 
ChaseSecurities Corp. has acquired all 
of the capital stock of Harris, Forbes 
& Co. and Harris, Forbes interests be- 
come one of the largest shareholders 
in the Chase National Bank and its 
affiliates. 
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To Itself — 


Buildings erected in 1928 increased 60% over 1927. * 
Buildings erected im 1929 increased 40% over 1928, 4 > 


Building permits. applied for to date in 1930 increas~ 
ed 76% over same period in 1929. 


New $2,500,000 grain elevator, harbour and sidings. 
New hotel with 135 guest rooms. 
New airport. 


per share on or before Jan. 2, 1933; or at $40) 
per share on or before Jan. 2, 1935. 


BRITISH COLUMBIA 


Prosperous, Productive and Progressive 


BRITISH COLUMBIA today is Prosperous as never before 
- - - her payroll for 1929 was $9,000,000 more than for 
1928 . . . by the latest available statistics, she leads in 
per capita purchasing power. , 
She leads too in per capita Production . . . is Canada’s 
' foremost producer of timber and fish, silver and copper, 
lead and zinc. 
These facts suffice to establish her actual Progress . . . 
Her future progress is definitely assured by a number of 
factors . . . In addition to her own rich natural resources, 
she is the natural outlet to the great world centre of the 
Orient for a vast territory of incalculable wealth . . ; 
This is the era of the Pacific . . . The teeming millions 
of the Orient are Canada’s greatest industrial and com- 
mercial opportunity, and British Columbia with her ice- 
free ports is the gateway to their markets. 
BRITISH COLUMBIA offers a splendid field for the Indus- 
trialist and the Capitalist . . . for the Investor and the 
Home-seeker . . . she has fine fndustrial sites, an ideal 
industrial climate, natural resources in prodigal abun- 
dance, and living conditions are excellent. 


Bureau of Provincial Information 
VICTORIA, B. C. | 


Increase in Population 1929. 2,170 
Increase in Bank Deposits, 
six months 1930..........$3,055,792 
‘Increase in Telephones 1929. 770 
Increase in Automobiles.... 1,398 
Increase in Motor Trv. ks..« 234 
Increase in Income Tax ... $70,795 
Increase in Consumers of 
Electricity eeeeeeeeceecesse 
Increase in Factory Payrolls 
1928 over 1927 (latest fig- 
ures available) 
Increase in Coal Consumption 
1929 (tons) eeereeeeateeee 16,926 


KINGSTON FARM MARKET: 
Increase in Agricultural Land 

1928 over 1927 .......+..$2,881,165 
Increase in Farm Building 

1928 over 1927......s0ses $237,210 
Increase in Farm Implements 

1928 over 1927 
Increase in Live Stock 1928 

over 1927 eecercceceeees +$l,008,112 


Telephone extensions 1929-30—$860,000. 


Nov. 15, 1929 1949 550,000 Nov. 15 Warrants entitling holders of each $1,000 bond to 
- purchase six shares of the Class “B” stock of the 
company at $25 per share, up to and including 
Nov. 15, 1932, and thereafter at $35 per share up 


to and including Nov. 15, 1935. 


Eastern Canada Costal Steamships, Ltd. 
6% First Mtge. S.F. Gold Bonds. 
Kingston is growing, and the Kingston Trading 
Area is sharing in its prosperity. 
This thriving area can be covered only by its own 
newspaper — the Kingston Whig-Standard. 
The Whig-Standard covers daily 11,850 of the homes 
of this thriving community — serves them with 
the local news — social news — and Canadian and 
Associated Press leased wire service. 
The Whig-Standard is part of the daily life of King- 
ston — a welcome nightly visitor that wins con- 
fidence and acceptance for all of the reliable 
products advertised in its columns, 


The Kingston 


Whig-Standard 


The Only Daily Paper in the Kingston Trading Area 


Nov. 1, 1927 1,000,000 “ Apl.1,1931 | Warrants entitle the holders to purchase a total 
of 5 shares for cach $500 bond at $60 per share. 
The final date was extended in March, 1930, from | 
April 1, 1930, to April 1, 1931. Warrants are 


exercisable Oct. 1, 1930 and April 1, 1931. 


Economic Investment Trust, Ltd. ..... 
5% Coll. Trust Gold Bonds, Series A. 


330 


Apr. 1, 1928 8,090,000 Mar. 31,1983 | Warrants entitle holders to purchase no par value 
common stock of the company on the basis of 10 
shares for each $1,000 debenture, at $25 per share 
up to and including March 31, 1930; at $30 per | 
share thereafter to and including March 81, 1932, | 
and at $35 per share thereafter to and including | 


March 31, 1933. 


Famous Players Canadian Corp. ...... 
614% Gold Debentures, 
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$181,843 
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Oct. 1,1933 | Warrants entitle the holders to purchase two | 
shares of no par value stock for each $1,000 de- | 
benture held at $40 per share if purchased én or 
before Oct. 1, 1929; at $45 per share on or before 
Oct. 1, 1931, and at $50 per share on or before 
Oct. 1, 1933, 


Warrants entitle the holder of each $500 bond to | 
purchase 10 shares of no par value stock at the 
following prices: at $15 per share to and includ- 
ing March 31, 1934; at $20 to March 31, 1939: at 
$25 to March 31, 1944; or at $30 to March, 1949, 


Fraser Companies, Ltd. Se eoeeeeteseors 
644% Debentures. 


Oct. 1, 1927 
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Investors’ Equity COEUR Cekwe cn aNeos se Apr. i, 1929 


546% First Coll. Trust Gold Bonds. 


Warrants entitle the holders to receive, without | 
cost, on surrender of warrants on record date of 
first dividend on common shares, ten common | 
shares for each warrant from $1,000 debenture. 


London Canadian Investment Co. .... 
4%4% Gold Debentures, Series “‘A.” 


June 1, 1928 





Holders have the right to purchase 5 shares of ee 
par value common of the company for each $1,000 
bond held, at a price of $30 per share up to and 
including April 1, 1931, and thereafter at $40 
per share up to and including April 1, 1934. 


Sin-Mac Lines, Ltd. Apr. 1, 1929 
6% First Mtge. S.F. Gold Bonds. = ee 
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Oct. 1, 1929 450,000 Warrants entitle the holder to receive 10 shares | 
of stock of R, B. Brown Properties, Inc., for each | 


$1,000 bond. 


United Amusement Corp., Ltd Ww i 
ts \ = arrants entitle the holder t h | 
eae oa Mtge. &.F. Gold Bonds, shares of no par value common sack af ‘the = 
. pany at a price of $25 per share, up to and in| 
iY , cluding Sept. 1, 1933, : : 
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Sept. 1, 1927 1,500,000 Sept. 1, 1983 
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